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Curtis - Teixeiro Biomass Plant (50 MW)

Greenalia presents this report with the objective of com-
municating to our stakeholders the material information
on financial and sustainability matters. This report is
presented in a consolidated manner, representing all
the companies of the Greenalia S.A. group and including
the material information for each of the business areas.
Following the trend of previous years, Greenalia’s Annual
Report is published as an integrated digital report (PDF)
available on the corporate website www.greenalia.es.

The scope of the information of the sustainability indica-
tors and that of the annual accounts is aligned and refers
to the annual period between January 1 and December
31, 2024. This report has been verified by an indepen-
dent third party in accordance with the requirements of
ISAE Standard 3000 (revised), Assurance Engagement
Other Than Audits or Review of Historical Financial Infor-
mation, under a limited assurance scope.

Different international standards and frameworks have
been used in the preparation of this report. Following
previous years, this report has been prepared with refe-
rence to Global Reporting Initative (GRI), Law 11/2018
and other frameworks such as the GHG Protocol in the
calculation of the carbon footprint. Additionally, following
the regulatory changes in reporting, we have worked on
aligning our report with the new standards defined by
EFRAG.

In this report, our double materiality matrix has been
developed following the standards defined by EFRAG,
and this year we have made progress in the compliance
with reporting and transparency standards, orienting our
report to the standards defined by the European Sustai-
nability Reporting Standards (ESRS) or the standard for
SMEs (EFRAG Voluntary Sustainability Reporting Stan-
dard for non- listed SMEs).

Throughout the preparation of this report, different sour-
ces of data and information are used. While direct im-
pacts are quantified based on direct measurements of
our operations, the source of information on the value
chain depends significantly on the link of the agent invol-
ved in the chain and the access to available information.
The comparative information, as in the previous year,
has been made taking into account the organizational
changes in 2023 that have made Greenalia a 100% re-
newable energy sales company since last year.

If you have any questions about the contents of this re-
port, please contact us at: sostenibilidad@greenalia.es.
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THE PRESIDENT

To our collaborators and stakeholders:

| am pleased to address you once again on the occa-
sion of the presentation of our Integrated Annual Re-
port for fiscal year 2024.

This has been a particularly complex year. Marked by
a volatile energy environment, with prolonged geopoli-
tical tensions, fluctuating electricity prices and increa-
sing competition, it has demanded the best in strategy,
resilience and commitment.

In this context, we have redoubled our efforts to main-
tain our strategic direction and consolidate our role
in the energy transition. However, moving towards a
decarbonized economy requires us to face important
structural challenges, both from the business and the
public administrations. The elimination of bureaucratic
obstacles, together with the guarantee of a stable and
predictable legal framework for investors, are essential
to maintain the dynamism of the renewable energy sec-
tor. In addition, we believe it is essential to accompany
the development of clean energies with a robust plan-
ning of infrastructures and technologies that guarantee
the stability of the electricity system.

Despite these difficulties, we have managed to main-
tain a solid performance. We highlight the great pro-

gress in the construction of our first photovoltaic power
project in the USA, Misae Il (430 MW), and in Spain, 7
photovoltaic projects (310 MW).

As | said, this Integrated Annual Report reflects Gree-
nalia’s performance during 2024, but also our vocation
to actively contribute to the sustainability goals set by
Europe and Spain, aligning all our operations to these
goals.

Sustainability continues to be at the core of our busi-
ness vision. We are advancing not only in clean gene-
ration, but also in the integration of environmental, so-
cial, governance and prosperity criteria in our strategic
decisions. This commitment positions us as relevant
players in a fair and competitive energy transition that
is aligned with the social and environmental demands
of our time. During the year 2024, we approved our new
Sustainability Plan 2024-2028, setting ambitious goals
to promote a more sustainable activity in all areas of
the company. This plan constitutes the new frame of
reference for our relations with all stakeholders in our
value chain.

We look to the future with ambition and responsibility,
aware that our growth must go hand in hand with a sta-
ble regulatory environment, key infrastructures and lea-

dership in innovation. For this reason, we already have
a solid and diverse portfolio, with a special focus on
energy storage to guarantee the stability of the system.

We thus reaffirm our commitment to a sustainable and
inclusive energy model. We invite you to review the pa-
ges of this report, which contains the main data and
milestones of the year. In addition, each of its chap-
ters bears witness to the collective efforts of the entire
Greenalia team, who contribute, with responsibility and
conviction, to the energy future that our society needs.

With appreciation,

José Maria Castellano Rios
CHAIRMAN OF GREENALIA
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Surroundings of Monte Tourado Wind Farm (10.4 MW)
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As every year, together with the analysis and assessment
of the fiscal year, | would like to dedicate a few brief li-
nes to complement the documentation that is provided
below.

Today, no one is surprised that our business objectives
are not only financial and commercial, but that we also
integrate our commitment to the protection of the pla-
net and people, the use of the best standards of gover-
nance and the impact on the prosperous development
of society as pillars of the group. And we do so with the
conviction that this is the path to a healthier and more
sustainable planet.

Taking stock of this past year, we leave behind a year of
transition, full of major changes in the group. Although
no asset rotation operations took place during fiscal year
2024, we did focus on the start-up of new projects such
as MISAE 11 (430 MW solar photovoltaic) or Guadame's
(310 MW solar photovoltaic), which will lead to a recu-
rrent and sustained increase in revenues and EBITDA in
the future. Furthermore, the favorable resolution of the
arbitration with the operator of the biomass plant has
allowed the company to increase its workforce, impro-
ving efficiency, reducing costs and increasing the group’s
personnel.

Because, despite the highly competitive and uncertain
global environment, at Greenalia we continue to take
steps to launch new renewable developments. Without
looking any further, last May we experienced a historic
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milestone in the group’s history, beginning construction
on our first project in the US (Misae Il). And once again,
we do so within the framework of our commitment to ge-
nerate a positive impact on the industry. For this reason, we
have strengthened our projects with the signing of four PPAs,
through which we offer solutions to the industry to make it
more competitive, efficient and environmentally friendly, ge-
nerating value throughout the whole chain.

Onthe other hand, and although it refers to the 2025 financial
year, | did not want to miss the opportunity to highlight the
milestones that will be presented in the coming months: the
aforementioned Misae Il project (Texas, USA), with a capaci-
ty of 430 MW, is already in the final phase of construction and
will export energy during the summer of 2025. In addition,
progress will be made in the construction of the Guadamés
projects (Jaén, Spain).

This growth advances in parallel with the efficient and cons-
tant management of our operating assets, which in 2024
exported a total of 501,47TMWh of renewable electricity to
the grid. This generation represents a source of clean energy,
avoiding the emission of more than 222 thousand tons of
CO2, with the consequent benefit in the mitigation of climate
change.

In a year as challenging as 2024, notable for entering into a
new market, the challenges have made it necessary to stren-
gthen our organizational and management structure. The
growth of the group’s workforce, which has increased by 22
% compared t0 2023 (+42 % compared to 2022),is particular-

ly driven by the expansion of the biomass business.

In this regard, | would like to sincerely thank the effort and
commitment of our employees, the Board of Directors, as
well as the support of shareholders, institutions, financial
institutions and other collaborators who have placed their
trust in Greenalia. This report that we present today makes
us proud, but above all grateful, because we know that this
good year has been possible thanks to the efforts of all the
members of the Greenalia team, colleagues and advisors,
the trust of many suppliers and customers, and all the local
communities where we operate and with which we maintain
a cordial neighborly relationship.

It is time to look to the future, towards the goal of growth and
environmental and social improvement. And on this path, the
energy transition and digitalization will be the two driving for-
ces that will mark this more sustainable process.

As always, we will continue to work to develop the best pro-
jects, in a competitive and efficient manner, but, above all,
with the focus on ensuring that all of them have a positive
impact on the Planet and Society.

Yours sincerely

Manuel Garcia Pardo
CEO OF GREENALIA
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Surroundings of Monte Tourade Wind Farm (10.4 MW)



Mifion Wind Farm (24 MW)

MILESTONES 2024
KEY FIGURES
BUSINESS MODEL
GREENALIA AND
TECHNOLOGICAL
INNOVATION

OUR ASSETS

DIGITALIZATION
IN GREENALIA

FINANCIAL EXCELLENCE



501,471 MWh
EXPORTED TO GRID

100% SALES
FROM RENEWABLE
ENERGY PRODUCTION.

ONE & ONLY
MULTITECHNOLOGY COMPANY
ONSHORE WIND, OFFSHORE
WIND, SOLAR, BESS, BIOMASS,
HYDROGEN, E-FUELS.

PV Misae 11 (430 MW)

MORE THAN 3 GW IN SPAIN
AND US UNDER CONSTRUCTION
AND ADVANCED DEVELOPMENT
IN DIFFERENT TECHNOLOGIES,
WIND, SOLAR, BESS.

PROGRESS IN THE SOLAR
POWER PLANTS CONSTRUC-
TION OF 430 MW IN USA AND
310 MW IN SPAIN.

550,000 t CO- BIOGENIC
AVAILABLE AT THE BIOMASS
PLANT FOR PRODUCTION OF
SYNTHETIC FUELS ORITS
SEQUESTRATION.

Curtis-Teixeiro Biomass Plant (50 MW)

EVALUATION OF
CDP RATING IN
CLIMATE, FOREST
AND WATER
MANAGEMENT.

100% INCOME
ELEGIBILITY BASED
ON THE EU TAXONOMY
OF SUSTAINABILITY
ACTIVITIES.

DEVELOPMENT OF THE
ASHA4SOIL PROJET FOR
THE VALORIZATION OF THE
BIOMASS PLANT WASTE



KEY
IGURES

Greenalia Headquarters

222,597

TONS
OF CO2 AVOIDED

o
82%
RECOVERY
OF WATER

-9%

DIRECT CO2 EMISSIONS
COMPARED TO 2022

+22%

OF OUR EMPLOYEES

REINFORCING STRATEGIC

BUSINESS AREAS

]_st

YEAR OF
COLLABORATION
WITH ICEX OFFERING

INTERNSHIPS IN THE
USA

2nd

CONSECUTIVE YEAR
OF PARTICIPATION IN
THE REAL IMPACT
WOMEN PROGRAM

51.5 M€

TURNOVER

23.9 M€

EBITDA

+250

CERTIFIED
SUPPLIERS
INCLUDING
SUSTAINABILITY
REQUIREMENTS

xfie

PROSPERITY




GREENALIA THE & [ ONSHORE WIND
GREEN COMPANY

We are an independent producer of energy exclusively from renewable sources.
We use wind, sun and forest biomass from certified plantation residues to gene-
rate and store electricity in harmony with nature.

N
ﬁﬁi OFFSHORE WIND

SOLAR

Headquartered in A Corufia (Spain), with activities in Europe and the United Sta-
tes, we are present in seven technologies: Onshore Wind, Offshore Wind, Solar
Photovoltaic, Storage, Green Hydrogen, E-fuels and Biomass.

BIOMASS

Our assets generate electricity from 100% renewable and locally sourced sour-
ces, reducing emissions associated with electricity generation and reducing im-
ports and energy dependence on third parties.

The revenues obtained from the facilities are long-term, thus allowing us to = AR 1k ) i STORAGE
structure non-recourse financing (Project Finance) and to obtain dividends on
a constant basis.

CO2 CAPTURE

T A&

The Helm-s$

ia New York Offices




Curtis - Teixeiro Biomass Plant (50 MW)

Our BUSINESS MODEL DEVELOP &
OWN is based on the fight against
climate change, addressing this
challenge through continuous in-
vestment in the development of
new projects and the generation of
renewable energy. We work towards
a single goal, to achieve an ENERGY
MODEL BASED EXCLUSIVELY ON
CLEAN ENERGY and with a commit-
ment to include environmental and
social awareness in all our projects.

At Greenalia, we have the largest fo-
restry waste-to-energy plant in sou-
thern Europe, as well as five wind
farms. In addition, our solar projects
under construction allow us to be

present in both Spain and the United
States, promoting decarbonization
and energy independence in both
regions.

These business lines have strengthe-
ned the group’s vertical integration
strategy. We also rotated less strate-
gic assets in order to obtain resour-
ces to promote new projects.

As an independent
power producer,
we are active in the

FOLLOWING
STAGES OF
THE PROCESS:

Through ASSET
ROTATION, we
maximize the value
generated and drive
business develop-
ment.

BUSINESS
MODEL

Promotion and Development

Search for viable projects

Achievement of all milestones up
to Ready to build

Green, efficient, and non-recourse
financing structuring

Supervision services during the
construction of projects

Sale of energy
inits IPP
modality
through:

Sale to the market

Participation in
renewable energy
auctions

Signing of PPA
(Power Purchase
Agreement)

Services

O&M supervision services

Asset management
activities

10
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2 O 24 Our ambition is to fully integrate our operations.throughithe organic
growth of eur project peortfolio, based on the developmentiof various

5,04 GWin5 TeChﬂO\OgieS renewabletechnologies.

Misae Il Solar Farm - Texas (430 MW)

PROJECTS UNDER DEVELOPMENT

Under Advanced

BIOMASS? - Production Construction Development Early Stage

OFFSHORE
WIND l 50 MW

125 MW 1,005 MW 2,792 MW 1115 MW

STORAGE | 456 MW (1.306 MWh)
SOLAR 2771 MW - < - <
ONSHORE | 1710 MW s < = e
WIND | ,
‘ 'S
- e
e

IDENTIFIED OPPORTUNITIES

STORAGE 792 MW (1,584 MWh)
T 15148 MW
: )
ONSHORE 12,499 MW
WIND F3
=

L)



.50 Mw

BIOMASS
Blue Hills Wind Farm Project (27TMW)
IDENTIFIED
OPPORTUNITIES
The ways to expand our pipeline are the de- 2,359 MW 1’857 MW ]_ 026 MW
velopment of new projects and the acquisi- SOLAR SOLAR ONSHORE WIND
tion of existing projects in the intermediate
stages of development, where value creation
is concentrated. 685 MW 12,499 MW
ONSHORE WIND ONSHORE WIND
For this reason, at Greenalia we have a por-
tfolio of projects of great resource, diversif-
ying in five technologies and with different 258 MW(514 MWh) 792 MW(1.584 MWh)
stages of maturity, allowing a progressive STORAGE STORAGE
implementation and investment throughout 4]_3 MW
the business plan. SOLAR
in development 198 MWrez vwmy
atdval%iccfr?'and fﬁ\ 5 O STORAGE
Tuc
Congperation MW
OFFSHORE WIND

Our pipeline is committed to inno- Projects in 5 technologies located PPioneer in the processing of floa- Access our interactive map

vation and diversification in new in the main regions of the world, in ting offshore wind projects in Spain. TheGreenMap to follow the

technologies and presence in new Spain and the United States. evolution of our pipeline in the

markets. QR below:
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https://greenmap.greenalia.es/activos

CO2 CAPTURE

G R E E N A L | A A N D Our biomass plant in Curtis - Teixeiro, which uses forest re-  sustainable raw material, replacing carbon dioxide derived

sidues to generate electricity, currently has approximately  from production processes based on fossil fuels.

| N N O\/ A | | O N 550,000 tons of biogenic CO: per year ready to be cap-

tured and used. This exhaust gas will be purified to obtein

| E C H N O LO ' Y high quality CO-, free of impurities, and can be used as a

)4

At Greenalia, we remain committed to innovation and diversifica- /'\ f‘)) Yo @
tion in new technologies, promoting industrial synergies to deve- @ Ej I_Lyyl =T é c»
i i € 024 o D
1 C02 CAPTURE 2 COOLING 3 SOLVENT 4 HEATING 5 PURIFICATION
High availability The gas emitted The absorption tower, The CO2 is separated from The COz, already isolated
of biogenic CO- at by the chimney is filled with solvent, the solvent through heat, from the rest of the gases,
the Curtis-Teixeiro cooled to ambient makes the CO2 provided by a stream of high is purified to eliminate any
biomass plant. temperature. particles adhere to the temperature water vapor. The type of residue that may
solvent, separating it solvent is recirculated back to be present.
from the rest of the the absorption tower.
gases.

CO:z USES

The biogenic CO2 captured in our biomass plant can be  houses or fermentation processes.
used as an alternative in any industrial process that current-
ly uses fossil CO2. Its application includes the production of
synthetic fuels, such as e-methanol, SAF (Sustainable Avia-
tion Fuel) or e-Natural Gas.

Alternatively, surplus biogenic CO2 that is not used in indus-
try could be permanently sequestered in the seabed, con-
tributing directly to the reduction of its concentration in the
atmosphere.

In addition, biogenic CO2 has multiple uses in the food in-

dustry, from the carbonation of beverages to the production

of refrigeration and food preservation, enrichment of green-

CAPTURE ﬁ
p @ OF CO> 20 SIE:%%EZSTRATION
r 4 h

Surroundings Biomass Plant Curtis - Teixeiro (50 MW)




Curtis - Teixeiro Biomass Plant (50 MW)

OUR ASSETS

OPERATION
BIOMASS PLANT

e ey ==
J il

T

Our power generation plant, located in Galicia, Spain, ge-
nerates renewable energy from the use of residues obtai-
ned from the cleaning and cutting of certified plantations.
This biomass, thanks to its high calorific value, is a great
source of energy, developing a business model based on
the principles of the circular economy.

This model has vertical integration, which allows us to
be present in all stages of the process, from the collec-
tion of raw material to its treatment and energy recovery.
The biomass used is SURE certified, a voluntary system
known by the EU to guarantee compliance with the Red
Il Directive, which ensures the sustainability of the entire
biomass management process up to the generation of
energy.

Biomass plant

CURTIS TEIXEIRO
Location 2%%TF§LSJ_I%—E|XE|RO
Date 2019
Power 50 MW
Investment 135M €
Production* 374,000 MWh

* The production value refers to the MWh paid

CARE AND
FOREST CLEARING

FIRE RISK
REDUCTION

WASTE
UTILIZATION

FOSSIL FUEL
SUBSTITUTION

REDUCTION OF GHG
EMISSIONS

cIpeVY

¥ G’ b B
SUSTAINABLE RESOURCES
Varification Scheme GobH
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OPERATION

ONWR_E WIND ENERGY

ore wind energy is obtained by harnessing the kinetic energy of the

“wind, thr_ough the use of wind turbines located on land that allow transfor-

ming this energy source into electricity. Greenalia has 5 onshore wind farms
in operation, located in the following locations

in Galicia, with a total power of 74'6 MW.

Wind farm Wind farm Wind farm Wind farm Wind farm
MINON OUROL MONTE TOURADO ALTO DA CROAI ALTO DA CROA I
. VIMIANZ : OUROL . VIMIANZ ; VIMIANZ _ VIMIANZO/
Location A CORUN?A Location LLLJJGS Location A CORUN?A Location A CORUNC/JA Location DUMBRIA
A CORUNA
Date 2019 Date 2021 Date 2021 Date 2021 Date 2021
Power 24 MW Power 22.5 MW Power 10.4 MW Power 7.3 MW Power 10.4 MW
Investment 28M € Investment 26M € Investment 8M € Investment 5.5M € Investment aM €
Production 68,600 MWh Production 59,600 MWh Production 36,500 MWh Production 24,300 MWh Production 42200 MWh

15



Our first solar farm, Misae I, located in Childress County, Texas, will have an installed
capacity of more than 430 MWdc. At the end of 2024, it was more than 50% com-
plete and is scheduled to begin operating in 2025.

400 million, this project represents a strategic milestone for Greenalia, becoming
our first operating asset in the United States and the first solar farm developed by
the company.

In addition, Misae Il incorporates power purchase agreements (PPAs) with leading
companies in the automotive sector, such as JTEKT and AISIN, which guarantees
the stability of the price of energy supply and contributes to meeting its decarboni-
zation goals.

MISAE Il Solar farm

CHILDRESS, TEXAS

Location ESTADOS UNIDOS
Date 2025/2026

Power 430 MwdC
Investment 400M €

Expected annual production 864,893 MWh

2025 2026
May Jun Sep Mar

® ® ° °
Energization MPT3 MPT2 COD

Synchronization

Misae II'Solar Farm - Texas (430 MW)



DIGITALIZATION
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The Helmsley Building - Greenalia New York Offices

NY I

Room 1

Our commitment to sustainability and digitalization is an essential part of our DNA, present from day one. We are
immersed in a continuous process of improvement, digital transformation and optimization. As a company, we are
constantly evolving towards fully digital and paperless systems and processes, promoting continuous optimization,
the development of cloud environments and the integration of digital ecosystems.

Our main digitization initiatives include the following:

All our operating assets are equipped with a SCADA
(Supervisory Control and Data Acquisition) real-time
data measurement and visualization system. This mo-
nitors all the industrial components of the plant and
wind farms to detect anomalies and prevent possible
system failures.

Digitalization allows us to continuously improve data
processing and management, both in our assets and
in people and corporate management. All informa-
tion is treated according to our privacy policy, avai-
lable on our website, with a data committee advised
by an external consultant.

In the field of cybersecurity, we have several tools
available to protect our systems.

G

THREAT CLOUD
PROTECTION SECURITY

Il/
KEYsTO ¥
THE TOOL

We have migrated our SAP ERP to its latest version,
SAP HANA, managing to optimize and streamline pro-
cesses, automating many of them. It has allowed us to
eliminate redundancies, simplify workflows and impro-
ve operational efficiency in general.

Throughout 2024, in order to strengthen our security,
we have implemented Checkpoint Harmony Email
and Collaboration, an advanced solution designed to
safeguard business communication environments,
such as email and collaboration platforms in Micro-
soft 365. Its main function is to prevent cyber threats
such as phishing, malware and data theft, mitigating
the risks associated with these communication
channels.

EZ S © B ¥

ADVANCED INTEGRATION REGULATORY
ANALYSIS AND VISIBILITY COMPLIANCE



EINANCIAL
EXCELLENCH
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The Helmsley Building - Gre_éna\ia New-York Offices

The application of good financial practices is an
extension of our commitment to sustainability.
In this way, strict compliance with fiscal
responsibilities is one of our fundamental
principles, it is consubstantial with our values
and our philosophy of creating value and being
an actor of positive social transformation in the
areas where we have a presence.

RECURRING, PREDICTABLE
AND STABLE REVENUES
OVER THE LONG TERM.

VOLUME OF 2093
BUSINESS
euros

56,1 M€
revenue from asset turnover

Il revenue from sale of energy

EFFICIENT,
NON-RECOURSE FINANCIAL
STRUCTURES.

95,9 M€ euros 2023

2024

HIGH PROFITABILITY,
FOCUSED ON GENERATING
EBITDA.

ebitda from asset turnover
ebitda from sale of energy



The application of good financial practices is an extension of our com-
mitment to sustainability. In this way, strict compliance with fiscal
responsibilities is one of our fundamental principles, it is consubstan-
tial with our values and our philosophy of creating value and being an
actor of positive social transformation in the areas where we have a
presence.

ECONOMIC VALUE GENERATED

ECONOMIC VALUE GENERATED 272.828.048 €

ECONOMIC VALUE DISTRIBUTED 17.407.667 €

Greenalia Headquarters




Greenalia Headquarters

GREEN FINANCING

Sustainable investments are established as a fundamental point. On the ~ We do this by developing third-party certified financing frameworks, wor-
one hand, they guarantee a positive impact of the investment, whichiskey  king to align our operations with the taxonomy of sustainable activities.
to ensure the movement of financial flows towards sustainable activities.  We do this by developing third-party certified financing frameworks, wor-
On the other hand, they help reduce risks related to social, environmental  king to align our operations with the European Union’s taxonomy of sus-
or governance factors. At Greenalia, aware of this, we align our operations  tainable activities, linking financing to compliance with the Equator Princi-
and ensure compliance with the most stringent environmental, socialand  ples, and submitting to independent ratings.

governance standards.

GREEN FINANCING FRAMEWORK

During this fiscal year, we continued our relationship with Morningstar Sustainalytics, a globally recognized provider of research, ratings on ESG
data, to evaluate our Financing framework, ensuring an external opinion on the robustness and credibility of this framework. This external vali-
dation certifies:

THE ALIGNMENT OF THE FRAMEWORK WITH THE CREDIBILITY AND THE EXPECTED THE ALIGNMENT OF THE SUSTAINABILITY
2021 GREEN BOND PRINCIPLES, ADMINISTERED BY  POSITIVE IMPACTS OF THE USE OF STRATEGY AND OUR SUSTAINABILITY RISK
ICMA, AND THE 2023 GREEN LENDING PRINCIPLES,  THE PROCEEDS. MANAGEMENT AND PERFORMANCE IN
ADMINISTERED BY LMA, APLMA AND LSTA, CONNECTION WITH THE USE OF INCOME

In 2024, we registered, for the fourth consecutive year, a green notes program in the Spanish fixed-income market (MARF) in the amount of 100
million, with a term of one year from the date of publication of the program.

With this action, we move forward on the path of green financing, consolidating our position as a pioneering SME in this type of green issuance, a
framework in which we have already issued 4 bonds since 2017. The last of these, issued in 2020, for an amount of 55 million and still in force, and
also rated with the highest sustainability score by the Standard & Poor’s rating agency.

MOORNINGSTIR | SUSTAINALYTICS

[/WWW.S
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https://www.sustainalytics.com/legal-disclaimers.

“ Greenalig’'s teamireplanting in & wind farm environment.

ESG RATINGS

We consolidate our management of material
sustainability  issues  through  independent
evaluations that measure our performance in terms
of good governance, environmental and social
management. At Greenalia, our relationship with the
ratings began more than 3 years ago. The results
obtained in these ratings have allowed us to work
to develop management systems in line with the
highest standards.

EU TAXONOMY

Our economic growth has a direct impact on climate change miti-
gation, as evidenced by the inclusion of our activities in the EU taxo-
nomy of sustainable economic activities. In 2024 we have made a
taxonomy analysis of our operations, determining the % of revenues,

In this regard, in 2023 we obtained a low-risk rating
based on the Sustainalytics rating. In 2024, our
assessment focused on the CDP rating. In this, we
underwent climate management, forestry and water
resources assessments. In all three we obtained a
score of B, demonstrating that at Greenalia we are
taking coordinated action to manage environmental
issues.

our activity to this framework.

OPEX and CAPEX eligible with the criteria defined by this framework.

1000/0 ELIGIBLE 78% ELIGIBLE

630/0 ELIGIBLE

ACDP

Discloser
2024

Additionally, based on an alignment analysis, we have been able to
enhance the value of the practices carried out and have been able to
define roadmaps to ensure the fulfillment of our objectives and align

21
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ANALYSIS

M O D N SUSTAINABILITY PLAN

A= A Y S — e o T RV, D 8 _ “Sustainability continues to be at the core
' = ! = of our business vision. We are advancing
) R A LRy : _ not only in clean generation, but also in the
\ \ ) %\ . W TR SR S integration of environmental, social, gover-
! ST SO i nance and prosperity criteria in our strategic
decisions.”

President Letter - Page 4




Sustainability, understood as the generation
of services or products without compromi-
sing the resources of the future, putting peo-
ple at the center and investing in key sectors
for the transition, is a crucial factor for Gree-
nalia. This requires the application of best
practices at different business levels, from
our own operations to our relationship with
third parties. In recent years, the concept of
corporate sustainability has been evolving
thanks to the development of directives and
standards that focus on a new model of eco-
nomic growth. In this line, Greenalia works
every day to adapt to the best practices, stan-
dards and management models.

Monte Tourado Wind Farm (10.4 MW)

Our sustainability model is based on four fun-
damental pillars: the planet, by investing in
clean technology; people, by investing in our
teams; governance, by establishing ethical
and transparent relationships; and prosperity,
by investing in what we believe will generate
growth for all. For the correct definition and
management of these pillars, we analyze the
material issues through the Double Materiali-
ty Analysis and establish Strategic Plans and
Objectives that allow us to measure impro-
vement and establish the route on which we
want to advance.

DG 17

SDG 15
LIFE IN TERRESTRIAL ECOSYSTEMS

those that cannot be avoided.

We ensure that the biofuel we use is sustainable through
SURE certification, encouraging all our suppliers to obtain
it. In addition, we follow the precautionary principle to
minimize impacts on biodiversity, compensating for

SDG 13
CLIMATE ACTIQ
We contribu
climate g g
clean itted
tcing
g our goal of
by 2040.

SDG 12
RESPONSIBLE PRODUCTION
AND CONSUMPTION

We encourage responsible
consumption by increasing the
availability of renewable energy
and the development of circular
economly projects, in addition to
promoting sustainability through
transparency and training.

1

CLIMATE
ACTION

O

12

ALLIANCES TO ACHIEVE THE OBJECTIVES

We collaborate with communities, administrations and
international organizations, such as the United Nations
Global Compact, to promote a sustainable energy system
and development.

17 PARTNERSHIPS
FORTHE GOALS

HUNGER
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16 PEACE, JUSTICE
AND STRONG
INSTITUTIONS

600D HEALTH
AND WELL-BEING

QUALITY
EDUCATION

SUSTAINABLE
DEVELOPMENT

GENDER
EQUALITY

CLEAN WATER

AND SANITATION

4

RESPONSIBLE
CONSUMPTION
AND PRODUCTION

-" SUSTAINABLE CITIES
AND COMMUNITIES

e

DECENT WORK AND
ECONOMIC GROWTH

1 REDUCED
INEQUALITIES

PN
=)

v

INDUSTRY, INNOVATION'
AND INFRASTRUCTURE

‘ SDG 07
AFFORDABLE AND NON-
POLLUTING ENERGY
SDG 08 Through our business model,
DECENT WORK AND ECONOMIC we increase energy production
GROWTH from renewable sources.

We guarantee labor equality and
professional growth, and promote local
economic development through renewa-
ble projects.




Misae Il Solar Farm - Texas (430MW)

MANAGEMENT INVOLVEMENT IN
CORPORATE SUSTAINABILITY

In the process of developing a business
model in line with the best sustainability
standards, our management is directly
involved in decision making, ensuring that
business development follows the right
path. In the model for overseeing sustai-
nability issues, the CEO, CFO, CHRO and
CSO participate in the Sustainability Com-
mittee.

The Sustainability Committee is respon-
sible for providing the Management Com-
mittee and its teams with the knowledge
and tools necessary to carry out the com-
pany’s business strategies. In addition, the
Board of Directors, with the direct partici-
pation of members of the Sustainability
Committee, is regularly informed and con-
sulted at board meetings on key issues.

ADVANCING IN DUE DILIGENCE

In Greenalia we have management systems
that allow us to identify and control environ-
mental and social aspects, among others.
This is a fundamental aspect and must be
considered, not only in our operations, but
also in our relationships with third parties.

Therefore, throughout 2024 we have started
a Human Rights and Environmental Due Di-
ligence project, aligned with the new Euro-
pean directives and standards. This process
starts with the identification of risk, both in
our operations and in our value chain, for the
establishment of controls and management

systems that guarantee respect for human
rights and the environment in all our activi-
ties and areas of influence

This perspective will be highly relevant in
our governance and management models in
future years, as well as in our relations with
third parties. At the same time, the establi-
shment of due diligence systems allows us
to identify precisely the areas of improve-
ment and work on which we must focus



DOUBLE MATER

ANALYSIS

In 2024, in order to align our methodology with the best
standards, our double materiality analysis has been carried
out in accordance with the Eruopean Sustainability Repor-
ting Standards (ESRS) developed by EFRAG and applicable
to compliance with the Corporate Sustainability Reporting
Directive (CSRD). To this end, all the agents involved in the

We have analyzed the
each material issue and hov
or an opportunity for our com \
areas have been involved. Similarly, the externa
ve has been considered in order to incoﬁbrate the
results of the matrix.

value chain have been considered and the Implications of . W
the ESRS have been determined. 1 -
; c TS
000 ™ i V| "
= |
| - (MQ b
'%ﬁ -
BACKGROUND VALUE CHAIN INTERNAL CONSOLIDATION = i
STUDY ANALYSIS AND EXTERNAL OF DATA -
EVALUATIONS

The main material issues identified focus on the develop-
ment of a joint model with the communities, based on ethi-
cal and sustainable principles, that promotes the energy
transition, the reduction of greenhouse gas emissions, the
optimization of resources and the development of projects
in harmony with biodiversity.

Ourol Wind Farm (22.5 MW)

Throughout the following sections of this report, infor-
mation on the Impacts, Risks and Opportunities (IROs)
associated with each material issue will be detailed. This
development is in accordance with the Global Reporting
Initiative (GRI) standard, applying whenever possible the
best practices defined in the new standards.
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DOUBLE MATE- double materiality matrix
R | /A\ L | T\/ M /A\T R ' >< The following is the simplified dual materiality matrix constructed from the Impacts,

Risks and Opportunities (IROs) identified and assessed.

15.00

Critical

13.50
14)

12.00

10.50

Impact materiality

1 1.5 2 25 3 35 4

Financial materiality

PLANET PERSONS GOVERNANCE PROSPERITY

1 Water 6 Quality of employment 8 Local Communities 12 Green Financing

2 Contamination 7 Equality, diversity and inclusion 9 Business Strategy 13 Corporate Relations
3 Climate change 10 Ethics and good governance 14 Energy transition

4 Circular economy 11 Suppliers 15 Legal certainty

5 Biodiversity

Alto da Croa Wind Farm (7.3 MW)
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SUSTAINABIENR G
PLAN —

We believe in the importance of aligning our strategic plan and our growth with
best practices in sustainability. To this end, it is essential to have a plan that
allows us to coordinate activities in the right direction. =

The 2024 - 2028 Sustainability Plan has established the roadmap to be followed
over the next five years.-Made up of four pillars, twelve areas of action and 27
objectives, this plan was drawn up at the end of 2023, allowing us to establish
the guide for actions to be taken in all areas of the businéss to.aligh it with the "~
best practices in the sector.

Alto da Croa Wind Farm (7.3 MW)




The objectives, KPIs and actions of our Plan are reviewed periodically by the
Management Committee. Updates and results are reported to the Board of
Directors. In addition, the teams involved work annually on the development
of the Action Plan and on the monitoring of the material objectives for their
activity. This makes our Sustainability Plan a living resource that allows us to

promote and highlight the actions carried out by the different areas.

Ourol Wind Farm (22,5 MW)

SUSTAINABILITY
PLAN
2024-7028 GOVERNANCE

A STRATEGY BASED AT
ON FOUR PILLARS ey

Circular economy
and resource
management

20+ OBJECTIVES
+30 KPIs
PROSPERITY
E}:EE%%E?E%:;II%% +60 A TIONS IDENTIFIED
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MonteSiourado Wind Farm (10.4 MW)

D

Our impact on the
environment

Ensuring quality in
work environments

GOVERNANCE

PROSPERITY

Our footprint on

society and sustainable

development

SUSTAINABILITY

Throughout this report, the actions and degree of compliance

with the Sustainability Plan are detailed in each of the corres-
ponding sections.

CLIMATE
CHANGE

BIODIVERSITY

CIRCULAR
ECONOMY

EXCELLENCE IN
EMPLOYMENT

HEALTH AND
SAFETY

DIVERSITY,
EQUALITY AND
INCLUSION

STAKEHOLDERS

TRANSPARENCY,
COMMUNICATION
AND
ACCOUNTABILITY

ETHICS AND
COMPLIANCE

SUSTAINABLE
GROWTH

COMMUNITY
IMPACT

DISSEMINATION
OF THE ENERGY
TRANSITION

2024 actions

Optimization of energy consumption and advanced development
in the construction of solar assets.

Continuity in the restoration measures and increase in the indica-
tors reported based on international standards.

Establishment of material recovery systems, alliances with third
parties to improve the recovery of our waste and optimize water
consumption.

Work on the standardization of jobs and internal policies for their
subsequent implementation.

Expansion and strengthening of the internal and external Health
and Safety control system to all facilities.

Initial analysis of the state of Equality, Diversity and Inclusion for
the development of the new Plan.
Continuity of the communication channels already established

and strengthening of supplier homologation.

Annual publication of the Integrated Report. Evaluation and
improvement of the score based on CDP and formalization of the
creation of the risk committee.

Development of training and information on internal regulations.

Development of the first taxonomic calculation and alignment
plan.

Partial continuity of social programs and agreements and evalua-
tion of these in relation to business development.

Development of activities based on the Greenalia - UDC Chair.

No progress @ Moderate  ® Favorable

2028 target

Reduced emissions intensity and improved measurement
of indicators.

Increase in installed capacity and diversification

of technologies.

Net zero impact on biodiversity.
Supplier biodiversity assessment.

Reduced intensity of resource use
Reduction of intensity and increase in waste recovery
Optimization of water consumption and alliances.

Encouragement of internal promotion

Increased staff training.

Improved staff alignment based on the results of the climate
survey.

Increased training in ORP
Improved H&S monitoring of our facilities.

Fulfillment of objectives of the new Equality, Diversity and
Inclusion Plan

Optimization of communication with local communities
Supplier sustainability assessment.

Publication of results report.
Evaluation and improvement based on independent ratings.
Establishment of best practices in corporate risk.

Regulatory compliance training
Ensuring proper whistleblower channel communication.

Alignment with international taxonomic standards

Development of collaboration agreements in the communities
in which we operate.
Quantification of the socioeconomic impact of the projects.

Promotion and participation in energy transition outreach
activities.
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ind Farm (10.4 MW)

GOVERNANCE

TRANSPARENCY

BUSINESS ETHICS AND INTEGRITY
OUR STAKEHOLDERS

RISK MANAGEMENT

‘In a year as challenging as 2024, notable for
entering into a new market, the challenges have
made it necessary to strengthen our organizatio-
nal and management structure.”

CEO Letter-Page 5




Alto da Crog

GOVERNANCE

Corporate governance corresponds to all the mechanisms and internal policies es-
tablished necessary to achieve the company’s goals and objectives through proper
management and business ethics. The main IROs indentified in the area of gover-
nance are aimed at establishing management systems in line with the highest sus-
tainability standards both in our own activity and in our relations with third parties.

Our policy book, the Green Book, presents governance policies that determine how
we should act. In addition, we have responsibilities and are working on the deve-
lopment of specific processes that enable us to manage corporate governance
based on ethical principles and ensure proper risk and stakeholder management.

GOVERNANCE POLICIES

RISK
MANAGEMENT

ANTI-CORRUPTION
POLICY
POLICY

'I PARTNERSHIPS
FOR THE GOALS

31


https://greenalia.es/download/green-book-politicas-corporativas/

CORPORATE
GOVERNANI
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Helmsley Building - Greenalia New York'Officés

Our Board of Directors is the main decision-maker of the company and
advises the different Committees.

It is composed of 6 members, with a diversity of knowledge, skills,
backgrounds, experience and gender.

Among the matters on which it decides are the approval of the Annual
Accounts, Sustainability Information, Strategic Plans, Corporate Policies
and the monitoring of the management of the Compliance and Risk
Management program.

In terms of gender diversity, we have 16% of women on the Board of
Directors, which met 8 times this year.

In terms of generational diversity, 50% of the Board of Directors are
between 30 and 50 years old, while the other 50% are over 50 years
old. Additionally, 87% of the members of the Board of Directors come
from Galicia, 100% of them being of Spanish origin.

Currently, the Board of Directors has different committees that report to
and advise the Board of Directors on assigned matters.

I_T_I BOARD OF DIRECTORS
l ] CONSISTS OF

6 MEMBERS




Helmsley Building - Greenalia New York Offices

GENERAL SHAREHOLDERS MEETING

Capital structure of the company

Alazady Espafa SL 6%

BOARD OF DIRECTORS

Jose Maria Manuel Pablo Antonio Antonio Beatriz Laura
Castellano Garcia Castellano Couceiro Fernéndez- Mato Luaces
Montells

AU D | T In ﬂs§a\ year 2024, 3 Audit Committee C O M P E N SAT | O N In ﬂsca.\ year 2024, .
COM M |-|—-|—E sessions were held AN D APPO'NTM ENTS 2 meetings of the Compensation

and Nominating Committee were held
COMMITTE

Jose Maria Norcorporate, S.L. José Maria Norcorporate, S.L.
Castellano Castellano

The composition of the Board and Committees refers to the end

f 2024. In March 2025, material modificat A d s .
[? 1 vare o ma ef\a m}o‘\ ca \on§ vere ma ?, e 2. The Audit Committee composed by José Maria Castellano and Manuel Garcia.
sulting in the following composition as of the date of publication

of this report: 3. The Remuneration and Appointments Committee, formed by José Maria Castellano and Manuel Garcia

1. The Board of Directors is made up of José Maria Castellano, Manuel Garcia, Pablo Castellano, and Antonio Fernandez-Montells



reenalia Headquarters

M AN AG EM ENT Our Management Committee is empowered to make investment,  actively monitoring the company's contribution to the United  The composition of each committee varies based on the position
project development and business decisions, reporting to the Boardof ~ Nations Sustainable Development Goals, the company’s Director of ~ or rank of Greenalia's personnel, and meetings are held on a weekly,

C O M M | TT E E Directors, in order to ensure the proper implementation and execution Sustainability is a member of the Board of Directors. biweekly, or monthly basis, depending on the committee.
of the Strategic Plan and budget, as well as its periodic review and

Our control system consists of governance principles, policies,
follow up.

procedures, operational controls and Executive Committees that
In addition, in order to ensure that the strategic management  support the Board of Directors in the exercise of its duties.
supports the policies in this area of sustainability and performs

Manuel Garcia Pardo

CEO
- X _.'\ - ﬁ ﬁ e -ﬁ j -
Antonio Fernandez-Montells ~ Alberto Expésito ~——— Maria Moreno Gonzalo M? Castarieira Beatriz Mato — Mauro Coucheiro Victor Gonzalez Laura Luaces David Seoane
CFO Head of Renewables US Head of Renewables Spain CHRQ CSO Head of Biomass Coo CLO CDO
Appointment: Appointment: Appointment: Appointment: Appointment: Appointment: Appointment: Appointment: Appointment:
26.09.16 05.04.21 01.03.16 09.12.19 10.02.20 11.06.13 27.10.22 24.09.18 11.06.20
: >

Nelson Zuleta Alberto Ares Pablo Cardesin Gonzalo Lépez

CCO Greenalia Power US Head of Construction Wind Head of Construction Solar Biomass Supply Director

Appointment: Appointment: Appointment: Appointment:

01.09.21 25.08.21 17.04.23 16.01.23
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Alto da Croa Wind Farm (7.3 MW)



entities and initiatives through whi

. ) |
In Greenalia, we adhere to different
we materialize out commitments.({

UNITED NATIONS
GLOBAL COMPACT

In 2019, Greenalia formalized our adhesion to the
world's largest sustainable development initiative, the
United Nations Global Compact. With this decision, we
have made a commitment to support the Ten Univer-
sal Principles promoted by the Compact and derived
from United Nations declarations, and to incorporate
them into the strategy, culture and daily actions of our
company. Throughout the development of our policies,
protocols and strategies, we implement these principles
on an ongoing basis to ensure compliance. In addition,
we regularly respond to the Global Compact progress
report.

THE CLIMATE PLEDGE

At Greenalia, we have increased our ambition and
accelerated our commitments, bringing forward our
goal of achieving net zero emissions to 2040, ten
years ahead of the global commitment. This com-
mitment has been endorsed through our continued
support of The Climate Pledge initiative since 2022.
Throughout 2024, we have held several meetings
with participants in this initiative, working together
to find the best way to align our strategy to this goal.

THE UNIVERSAL
DECLARATION OF
HUMAN RIGHTS

THE ILO DECLARATION ON FUNDAMENTAL
PRINCIPLES AND RIGHTS AT WORK

PRINCIPLE 3

Support the principles
of freedom of trade
union association and
the right to collective
bargaining

PRINCIPLE 5

Abolish all forms
of child labor

PRINCIPLE 6

Eliminate
discrimination in
employment and
occupation

PRINCIPLE 4

Eliminate forced and
compulsory labor

SCIENCE - BASED TARGETS INITIATIVE

In line with the challenges posed by the fight against climate change, at Greenalia we
have set targets to reduce the intensity of our emissions, ensuring the decarboniza-
tion of the electricity system. These objectives can be seen in our Sustainability Plan
2024- 2028. In addition, we are committed to the Science-Based Targets initiative,
whereby we commit to reducing our Scope 1 and 2 emissions by 25% in the period
2020-2030, as well as measuring Scope 3 emissions based on limits validated by the
scientific community. We continuously analyze the best standards and publications
made by this initiative to update as soon as SBTi has a sector standard suitable for
our 100% renewable business model, an objective aligned with our Sustainability Plan
(reduction of emissions intensity). This Plan will be the basis for our decarbonization
and compliance with our 2040 net emissions targets.

Greenalia Headquarters

THE RIO DECLARATION
ON ENVIRONMENT AND
DEVELOPMENT

THE UNITED NATIONS
CONVENTION AGAINST
CORRUPTION

SPANISH BUSINESS AND BIODIVERSITY INITIATIVE

Our commitment to measuring our impact on biodiversity and reporting on the pro-
gress implemented to advance in its reduction has been endorsed after Greenalia
joined the Spanish Business and Biodiversity Initiative by signing the Compact for
Biodiversity and Natural Capital in 2023. By signing this Compact for Biodiversity
and Natural Capital, Greenalia recognizes and supports the 2050 vision of the Kun-
ming-Montreal Global Biodiversity Framework to “live in harmony with nature” and
the 2030 mission to “take urgent action to halt and reverse biodiversity loss”. We are
committed to seeking net positive impact on biodiversity and to transparently mea-
suring and reporting our progress in this area, relying on dialogue and the search for
nature-based solutions.
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pliance Program, whose Codes,
our staff. The program is based

GOVERNANCE

SUSTAINABILITY PLAN

ETHICSAND
COMPLIANCE

OBJECTIVE

Compliance training

Improving our employees’ knéwledge of regulatory
compliance by conducting training at least once a
year and whenever there are signfﬁ'cant revisions or

modifications to our policies and codes.
L

2024 actions \

Inclusion of training pills on Compliance tbﬁoughout
our Green Cafés, we have carried out know| 1dge
questionnaires and specific training.

Indicators

Green Café participants participants
attendees of the in training on
questionnaire | workplace
harassment




Extefi@r of thelHelmsley Bullding - GreenaliaNew York Offices

Z] STANDARDS

CODE OF CONDUCT

The Code of Conduct and Best Corporate Practices Principles of the CODE OF CONDUCT:
is the basis of our Regulatory Compliance Program,

which sets out our ethical principles and guidelines

SUSTAINABLE VALUE CREATION

for action in line with the principles of the United Na- RESPECT FOR THE ENVIRONMENT
tions Global Compact. This is accepted by each per- SOCIAL RESPONSIBILITY
son who joins the organization, and thus constitutes

a common framework of integrity for all of them in

CONTINUOUS IMPROVEMENT

the development of their professional activities and in BUSINESS INTEGRITY

their relations with stakeholders.

ANTI-CORRUPTION NORM

The result of our zero-tolerance
policy against all corrupt acts and
our commitment to integrity and best
ethical and governance practices.

HARASSMENT PREVENTION
PROTOCOL

The objective is to prevent and
eradicate any possible conduct that
could be contrary to sexual freedom
and moral integrity, especially in
cases of sexual harassment and/or
harassment based on sex.

TRANSPARENCY AND SECURITY

REGULATION ON THE TAX NORM
COLLECTION, PROCESSING AND
PROTECTION OF PERSONAL
INFORMATION

Framework of control and tax
behavior expected from the persons
subject to its content.

Promote awareness of the guidelines
on the treatment and protection of
the personal data we handle.

SOCIAL MEDIA USE POLICY

Series of best practices and

obligations for the use of social
CRISIS COMMUNICATION media.

MANUAL

[t gathers strategic lines that allow an
adequate response in the company’s
communication, at the moment a
Crisis occurs.
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@ SUPERVISORY
I~ BODY

As of September 2021, we have a
COMPLIANCE COMMITTEE, in charge

of preventing, detecting, mitigating and
correcting business behavior that may
deviate from ethics and legality. This body
is responsible for overseeing the appli-
cation and compliance of our Regulatory
Compliance Program and for resolving
queries made through the whistleblower
channel, as well as guaranteeing access

and training for our people on the program.

The functions of the Committee are:

To carry out the implementation of the
Program.

Investigate acts that may be contrary to
the law or internal regulations.

Submit to the Greenalia Audit Commit-
tee all documentation for the develop-
ment of the Program.

Plan training courses on regulatory com-
pliance, determining their content.

Respond to the doubts raised by our per-
sonnel in the application of the Program.

To prepare reports on the effectiveness
of the measures adopted and on the ac-
tivities carried out, as well as to suggest
improvements.

Beatriz Mato Otero Mauro Coucheiro Rodal

CCO Traditional Business

Regulatory Gonzalo Maria
s Castaneira Sobrino CSO Chief
Comph.'ance People, Brand & Sustainability Officer Member
Committee Communications Director Member
Chairman /

Chief Compliance Officer

To ensure full compliance with the Code of Conduct, the Whistleblower
Channel is available to anyone who, in their relationship with Greenalia, is
aware of any breach of our regulations. It can be used to submit comp-
laints, claims, questions about the Compliance Program and suggestions.
The channel is managed by an independent external company, thus gua-
ranteeing the confidentiality of communications. The platform is enabled

The role of Committee Secretariat is assumed by a specialized

external company, which will have a voice but no vote.

for anonymous reporting and access is through the corporate website.

In 2024, no communication has been received regarding
human rights. No legal action has been taken against Gree-
nalia for anti-competitive or unfair practices, nor have any
corrupt practices been detected. We have not had to face
significant fines or sanctions for non-compliance in the social
Or economic areas.

c , SUSTAINABILITY PLAN

ETHICS AND COMPLIANCE

Responsible channel
Improving the effectiveness and transparency
of communications to Greenalia, guaranteeing

stakeholder access to free communication through

channels supervised by third parties.

Throughout 2024 we have renewed our channel

policies, adapting them to the new regulatory require-
ments, and we have made internal communications

in this area.

95% of respondents know who to contact in case of

harassment

Greenalia's team at Alto da Croa Wind Farm (7.8 MW)
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OUR
S TAKE-
HOLDERS

Misae Il Solar Farm = Tey

Our value chain is made up of all the agents involved in
our business, who are our stakeholders. At Greenalia, we
believe in the commitment to communicate and manage
our relationships with all our stakeholders correctly, iden-
tifying needs and collaborating with them to develop a
model for generating shared value.

Therefore, our main objective is to promote relationships
based on values of transparency, environmental protec-
tion, anti-corruption and respect for human rights. We
have different channels and modes of communication
that guarantee the correct management of our stakehol-
ders. Additionally, in our Sustainability Plan 2024 - 2028
we have focused on improving their management.

As an organization we are committed to
our stakeholders to act in a transparent,
reliable and responsible manner. Therefore,
in Greenalias Green Book we have a
Transparency and Stakeholder Contact Policy
in which we are committed to:

Transparent, truthful and
immediate action

Periodic identification of
stakeholders and available
communication channels

Regular alignment with
stakeholders

Communication and
consultation with stakeholders

[ssuance of results, newsletters,
satisfaction and materiality
surveys

Processing of all
communications in
accordance with
Greenalia's Privacy Policy

In addition, and with the aim of implementing best
communication practices in all phases of our business
development, an Internal Stakeholder Communication
Protocol has been developed throughout 2024, aligned with
the AAT000 Stakeholder Engagement Standard, which we
expect to finalize and implement in 2025.
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THE GREEN TEAM

Telephone, Email, Green Portal, Feedback Sessions, Cli-
mate Survey, Committees, Responsible Channel, Emplo-
yment Portal + Onboarding Portal, Corporate WhatsApp,
Teams, Cloud Collaboration.

COMMUNITIES AND SOCIETY

Telephone, email, corporate website, meetings, visits,
social networks, local media.

SUPPLIER COMPANIES

Telephone, email, corporate website, meetings, responsi-
ble channel, ethical board, social networks.

FINANCIAL INSTITUTIONS

Telephone, Email, Corporate Web, meetings,
presentations of results, events.

ADMINISTRATION

Telephone, email, letters, corporate website, meetings,
conferences, debates, videoconferences, consultations,
procedures, surveys.

MEDIA OUTLETS

Telephone, email, corporate website, meetings, video
conferences, press releases, events, social networks.
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SUPPLY CHAIN

One of the main focuses of our value chain sustainability strategy is supply chain
management. This approach not only enables us to understand and reduce our
indirect impact, but also facilitates the identification and management of potential
risks arising from our operations with suppliers.

Alto da Croa Wind Farm (7.3 MW)

In recent years, we have developed several projects that have improved the
traceability of our suppliers, which has allowed us to have more detailed information
on their impact and practices. Additionally, we have acquired commitments and
objectives in this area, materialized in our Sustainability Plan 2024 - 2028.

In 2023, we implemented a new corporate purchasing system in order to
standardize, improve traceability and increase knowledge about our suppliers.
Additionally, during 2024, the development of the due diligence process, focused
on analyzing the potential adverse effects of our activities along the entire value
chain, the continuity of this homologation process, has allowed us to establish
solid criteria and bases to evaluate suppliers and prioritize the request for relevant
information.

HOMOLOGATION CRITERIA

TECHNICAL
SPECIFICATIONS

SIGNATURE OF THE GENERAL
CONDITIONS OF PURCHASE

APPROVAL BY THE BUSINESS
MANAGEMENT

SIGNING OF THE ETHICAL
CHARTER FOR SUPPLIERS

The signing of the Ethical Charter for Suppliers is the first step in our sustainable
management of the entire supply chain. It is based on our Code of Conduct and is
aligned with the principles of the United Nations Global Compact. The development
of this process began in 2022, with the aim of making them aware of the behavioral
guidelines that should govern their relations with Greenalia, with more than 257
suppliers who have accepted our ethical charter.

PRINCIPLES OF THE ETHICAL CHARTER

LEGALITY QUALITY HEALTH AND SAFETY

ENVIRONMENT

25

INTEGRITY FAIR COMPETITION

TOTAL 190 COMPANIES 890
UMBER OF signed the Ethical /O

COMPANIES Charter in 2024 approved based on

with the signature biomass plant 2024

of the invoicing'

Ethical Charter

In addition, there are key suppliers, such as biomass transporters or subcontractors

dedicated to the construction or operation and maintenance of our assets, with

whom we pay special attention to material sustainability issues and establish

closer relationships.

c , SUSTAINABILITY PLAN

STAKEHOLDER
MANAGEMENT

Supply chain
Increase in the percentage of suppliers with guaran-
tees and sustainable implications.

This exercise has been continued with the draft
Supply Chain Ethics and Conduct Charter and a due
diligence analysis has been carried out which the
report includes these and will serve as the basis for
the request and evaluation in the next fiscal years.

257 suppliers with signed ethical charter

1The homologation process has started with a Pilot for the
Biomass Plant. This is expected to be extrapolated to the rest of
the companies in 2025. The % of certified suppliers represents

6% of the total invoicing in 2024.



LOCAL
COMMUNITIES

At Greenalia we are directly involved with the
local communities in the territories in which
we operate. We maintain a business strate-
gy based on the creation of value and work
with the aim of generating a positive impact
on the local economy. Our philosophy is ba-
sed on establishing relationships with local
communities throughout the entire life cycle
of our projects, from the development phases
to their decommissioning, maintaining conti-
nuous, direct and accurate communication.
Part of our team is specialized and focused on
communication with both landowners and the

: CONTACT
|\/, MAILBOX

Find out more
on our website

local councils where we operate. We also have
monitoring committees focused on this mat-
ter and in which the management is directly
involved.

We work every day to improve our relations
and our collaboration in those locations where
we are present. Communities and municipali-
ties can contact us with any type of question
or suggestion.

=== | RESPONSIBLE
—_— CHANNEL

Ethnographic heritage in Galicia

c , SUSTAINABILITY PLAN

STAKEHOLDER
MANAGEMENT

Local communities
Improved and efficient management of communi-
cation with communities using the best guides

and collaboration practices as they relate to our
industry.

In 2024, an additional communication channel
oriented to local communities has not been
implemented.



https://greenalia.es/contacto/
https://canalresponsable.marcafranca.com/canaletico/presentacion_cliente/5278020518543360

RISK MANAGEMEN T

Greenalia's Risk Management System was born from the international
context, characterized by the volatility of the markets and the challen-
ging sector in which we operate. In addition, this tool allows us to op-
timize processes and directly trace and report the potential risks faced
by each department and their management. In our Sustainability Plan
2024 - 2028, we are committed to improving this system as part of our
governance tools.

This system began to be developed as early as 2021, and currently has
a Risk Management Policy and Manual and a recently created Risk
Committee. The Risk Management System establishes the company’s
risk management and control framework, and is aligned with internatio-
nal standards and best practices in Integrated Risk Management (ISO
31000, COSO, Global Risk Report, etc.).

COMPLY WITH APPLICABLE LAWS, REGULATIONS, STANDARDS (INTERNAL OR EXTERNAL) AND CONTRACTS

ACHIEVE THE COMPANY'S STRATEGIC OBJECTIVES

DEFEND THE INTERESTS AND REPUTATION OF GREENALIA

TO ENSURE BUSINESS STABILITY AND FINANCIAL SOUNDNESS ON A SUSTAINED BASIS OVER TIME

DEFEND THE INTERESTS OF INDIVIDUALS, SHAREHOLDERS AND OTHER STAKEHOLDERS

The creation of the Risk Committee was formalized in 2024,
with one meeting in this fiscal year and being composed of
MEMBERS OF THE MANAGEMENT COMMITTEE

with extensive knowledge of both strategy

and the company itself.

Head of Spain Head of US CSO

CFO CLO

In 2024, following our Risk Manual, the Risk Map has been revised and updated, defining the following

priority risks.

Local Market or regulatory
Communities fluctuations

Supply Project
chain development

The unification and development of the Corporate Risk Management System, covering all business risks, including those related to
sustainability, such as climate risks, or criminal risks, has progressed throughout 2024 and is expected to be consolidated in 2025.

GOVERNANCE

SUSTAINABILITY PLAN

TRANSPARENCY, COMMUNICATION
AND ACCOUNTABILITY

OBJECTIVE

Corporate risks

Establish and implement best practices and tools
for risk management.

2024 actions

In 2024, the risk matrix has been updated, the Risk
Committee has been simplified and consolidated.
Indicators

1 risk follow-up meeting.

Helmsley Building - Greenalia New York Offices




Alto da Croa Wind-Farm (7.3 MW)

ENVIRONMENTAL
MANAGEMENT

BIODIVERSITY
CIRCULAR ECONOMY
WATER

ENERGY CONSUMPTION
POLLUTION

CLIMATE CHANGE

“We will continue to work to develop the best
projects, in a competitive and efficient manner,
but, above all, with the focus on ensuring that
all of them have a positive impact on the Planet
and Society.”

Letter from the CEO - Page 5



Monte Tourado Wind Farm (10.4 MW)

PLANET

7 AFFORDABLE AND ‘I RESPONSIBLE ‘I CLIMATE 1 LIFE

Greenalia is a company committed to the fight against climate change, whose main ob-
jective is to contribute to renewable energy production. In this context, the development
of our business is marked by environmental Impacts, Risks and Opportunities that must
be evaluated to establish goals, plans and actions. For this purpose, we incorporate stan-
dardized analysis methodologies such as TNFD and TCFD of recent creation. Among the
Impacts, Risks and Opportunities, we highlight the impact on climate change and energy
consumption, both derived from direct emissions and avoided emissions due to renewable
electricity generation, the protection of biodiversity in our operations, the sustainable use of
resources, the management of water resources and adaptation to new climatic conditions.

Our environmental management policy, included in the Green Book, defines the prin-
ciples and guidelines that guide the environmental practices in all areas of Greena-
lia's business.

PLANET POLICIES

CLEAN ENERGY CONSUMPTION ACTION ON LAND

AND PRODUCTION

(S ~
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https://greenalia.es/download/green-book-politicas-corporativas/

TNFD & TCFD

As part of our environmental management, we adopt an analytical approach based on
international standards. In 2024, with the publication of the Taskforce on Nature-related
Financial Disclosures (TNFD) Sector Guidance for the electric utilities and power gene-
rators sector, we have begun to apply this standard and methodology, allowing us to be-
tter analyze nature-related impacts, risks and opportunities, thus incorporating a more
holistic view in our environmental strategy. Additionally, the use of the double materiality
analysis allows us to incorporate the perspective and knowledge of both internal specia-
lists and stakeholders in decision-making. Along these lines, during 2023 we integrated
the Task Climate Finance Disclosure (TCFD) to assess climate risks in our operations
and developments in order to quantify potential risks and establish adaptation plans.
These adaptation plans were developed in 2024 for material risks.

LEAP Methodology

O\x/ e —
s M= /v~/
&= 2Q
LOCATE EVALUATE ANALYZE PREPARE
The interface Dependencies Risks and Torespond
with nature and impacts opportunities and report

Greenalia



Alto da €oa Wind Farm (7.3 MW)
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Monte Tourado Wind Farm (10.4 MW)

BIOMASS AND FOREST MANAGEMENT

Our vertical integration model allows us to have traceability and
management capacity over 100% of the total waste used in our bio-
mass plant. We guarantee the principle of circular economy through
the collection and recovery of this waste and we ensure that all the
biomass used comes from certified sources through SURE certifi-
cation.

SURE is a voluntary certification system for biomass sustainability
developed by REDcert and Bioenergy Europe. This accreditation en-
sures the sustainability of the biomass used in the electricity produc-
tion process at our plant and compliance with the sustainability re-
quirements set by the Renewable Energy Directive (EU) 2018/2001
(REDII).

SWREY

BIOMASS PLANT

Due to the characteristics of this asset, our plant has become one of the
main focuses of action. To ensure its optimal operation, we implement
specific management systems, such as the use of Best Available Tech-
niques for large combustion facilities and the ISO 14001 Environmental
Management Standard.

On the one hand, the application of Best Available Techniques ensures
that the environmental impact of the Greenalia biomass plant is minimi-
zed as much as possible by using cutting-edge technology in the sector.
In doing so, we optimize combustion, reduce atmospheric emissions
and improve energy efficiency, water impact and waste management.
On the other hand, our Environmental Management System (EMS), ba-
sed on and verified under the

ISO 14001 standard allows us to implement improve-
ments and have protocols and plans defined to ensure AENOR

respect for the environment in all activities related to AL,

the plant’s activity. 5014001

WIND FARMS

The environmental management of wind farms is de-
termined by the Environmental Monitoring Plans and
Environmental Authorizations, which Greenalia rigo-
rously follows in its operation. During 2024, the envi-
ronmental monitoring activities of the operation of our
wind farms and evacuation lines amounted to a total
of 1,040 working hours (1,112 in 2023). During this
time, all environmental aspects have been monitored
with the frequency established in the Environmental
Monitoring Plans and Environmental Authorizations,
ensuring compliance with the protection measures
indicated by Greenalia and the environmental regula-
tions in force.



BIODIVERSITY

Biodiversity Impacts, Risks and Opportunities include the potential direct impact on birdlife and other
species, as well as the effects of changes in land use. These are analyzed from the early stages of
the project, where possible effects are identified, measures are implemented to minimize their im-
pact, and mitigation and compensation activities are established.

In 2024, none of Greenalia's operating assets were located within or adjacent to protected areas or
areas of high biodiversity value outside protected areas. In addition, our solar development in Andalu-
sia, under construction in early 2025, is located in the Guadalquivir River Basin and close to the Sierra
de Andjar Special Conservation Area (SAC) and the Sierra de Cardefia y Montoro Special Conser-
vation Area with distances of 6 km and 1.5 km respectively for the nearest facilities. This leads to the
development of special mitigation measures, defined in the Environmental Authorizations that will be
carried out throughout the construction and operation of the project.

The material data regarding the impacts on biodiversity in this exercise

Alto da Croa Wind Farm (7M’L, S

PLANET

SUSTAINABILITY PLAN
BIODIVERSITY

OBJECTIVE

Greenalia’s impact on biodiversity

To present a zero impact on biodiversity, advancing
on our path to present a net positive impact on
biodiversity by 2030.

2024 actions

Improved measurement, identification and reporting
of impacts, risks and opportunities through the use
of industry standards and continued with vegetati
restoration at operating assets.

Indicators
69% of land restored by 2024, reach
technically feasible restoratio




Through our Environmental Policy, Greenalia is committed to promo-

ting biodiversity and the conservation of the natural environment in the SINCE 2023, WE HAVE BEEN PART OF

places where we operate. Therefore, we are committed to evaluating, THE SPANISH BUSINESS AND BIODI-

minimizing and compensating the environmental impact and risk of VERSITY INITIATIVE.

ivities at all stages of the business cycle, according to the pre-
principle or preventive approach. = .

As of the signing, we aligned our objectives with those of the

KUMMING - MONTREAL PACT

through the commitment of:

Conserving and restoring Communicate in an honest and

Search for net positive impact ) | i
biodiversity and : B P verified manner objectives and
; of our business 2030

natural capital steps

T . ETEEESTIEES W

Identify, measure, assess Define objectives and make
and disseminate impacts, business decisions based
dependencies, risks and on valuation, indicators and
opportunities mitigation hierarchy

Accompanying our chain
of value in the establishment of a
biodiversity commitment

w o 3 IR &

Define the codes of conduct and
structures necessary to align
corporate objectives with the
biodiversity and natural capital
conservation

Focus on nature-based Communicate our achievements
processes and solutions that internally and externally
contribute to the ecological Engage in dialogue with all
transition stakeholders

Gn a;rlc:!.:w-"“*
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Greenalia'&qbgrational team replanting in Alto da Croa Wind Farm surroundings (7.3 MW)
B P & Lo R
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. AFFECTED SPECIES

In our assets in operation, in relation to the impact on  Ourol and Mifion and its evacuation infrastructures, in
fauna, the list of protected species according to the  operation during 2024, there is no presence of critically
IUCN Red List and the national and regional catalogs of  endangered or endangered species. The list includes
protected species shows that, in the area of our projectsin ~ species of birds and chiroptera, amphibians, reptiles,
operation, Alto da Croa Wind Farm, Alto da Croa Il, Monte  terrestrial mammals and flora.

Tourado,
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Critically In danger of Vulnerable Near Minor In danger of Vulnerable In danger of Vulnerable Listed in the
< ] endangered extinction threatened concern extinction extinction National
Greenalia Team Catal
in wind farm environment atalog

IUCN LISTING REGIONAL CATALOG NATIONAL CATALOG

ached the alert
e made it ne-

s on infrastruct
onmental monitoring pla
or preventive

In addition, the impacts prod
threshold estat
cessary to establish additional co

On the other hand, at the solar farm under construction in Texas, Misae ll, a rigorous study
of threatened or endangered species has been carried out in accordance with national lists, to
ensure their protection at all stages of the process. This has identified one endangered species
with the potential to be found at the site, and one threatened species. The risk of impact has

, , B . : Other lists
been established, and measures have been established for species with potential for impact.

Threatened Potential

In danger of
extinction

STATUS DEFINED FROM USFWS
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LAND USE

The installation of solar or wind farms can have impacts on the

land related to alterations in the carbon cycle;'seilqua

lity and

vegetation. This impact is analyzed prior to.the establishment
of any asset and restoration plans are defined. We work to

measure and report land. use impacts in their entirety.

Greenalia's operational team replanting at the Alto da Croa Wind Farm (7.3 MW)

WIND ENERGY

Our five wind farms in operation cover an area of
0.48 km?, of which 0.29 km? corresponds to the
wind farms themselves and 0.19 km? corresponds
to the area required for the flight path of the blades.
Prior to the installation of the parks, these areas
had eucalyptus, pine or scrub plantations. There
were also areas occupied by infrastructure.

In the restoration processes, 100% of the land
affected by the blade flight, 0.19 km? has been res-
tored in its entirety with a vegetative cover, chan-

ging to a stratum of scrub and grasses. In relation
to the land affected by the wind farms, a 72% resto-
ration of the natural environment is expected, with
the remaining area occupied by the infrastructure
necessary for wind energy development. Of this
72%, by 2024 we have achieved 96% restoration
(compared to 76% in 2023). This restoration mainly
consists of shrubland and herbaceous vegetation.

SOLAR ENERGY

The construction of our Misae Il solar farm in Texas,
USA, affects 15.36 km? in 2024. This land was originally
used as farmland and pasture. For its restoration, it is re-
planted with crop species selected by experts based on
climate factors and the adaptability of the species to the
area. This replanting has been carried out continuously
throughout 2024 across all affected areas.

MEASUREMENT
of the totality of the affected land

MITIGATION
of the effects in the field

RESTORATION

of the affected areas



PRIORITIZATION There are numerogf meqsures, both mandatory and v‘olu.ntary, applied in the different
phases of Greenalia's project development to protect biodiversity, both flora and fauna.
AND REDUCTION The following are the most unique ones carried out at assets in operation or under

construction throughout 2024.

WIND POWER SPAIN

Dryopterius Guanchica

The species Dryopteris Guanchica, is listed in the Galician Catalogue of Threatened Species as
Vulnerable and in the IUCN as Least Concern. This is a singular species of Macaronesian fern,
identified in the surroundings of our Mifidn wind farm. With the aim of protecting this species, we
started in 2019 the protection and recovery program, in collaboration with the USC through the
Environmental Technology Laboratory and the Agroforestry Training and Experimentation Center
of Guisamo.

This protection and recovery program has had different steps. The first step consisted of locating
and identifying the specimens of the species, in order to transplant them to a nearby location that
would be optimal for their development. Based on this, conservation efforts have continued, and
an additional population of this species has been established in the substation area of the Mifion
Wind Farm, using spores from the existing specimens. A shaded area has been designated for its
reproduction.

In this regard, throughout 2024, the conservation status of the specimens of this species trans-
planted before the start of the work was monitored to avoid affecting them, and the specimens
were found to be in a good state of conservation. Linked to this transplanting, new plants were
generated in vitro and planted on the northern slope of the substation in the spring of 2024, to
increase the population of this species in the area, improving its conservation status. To improve
the rooting capacity of the new ferns, in June 2024 the northern slope of the substation was con-
ditioned by planting laurels to create a tree canopy to provide shade and protect the new seedlings
during the summer season.

In the Alto da Croa Il EP, the status of several specimens of this species settled on rocky outcrops
and of the native hardwood plantation carried out in 2023 to improve their habitat was monitored.

Monte Tourado Wind Farm (10.4 MW)

SOLAR U.S.
Migratory Birds

Migratory birds play a fundamental role in the balance of ecosystems. Their conservation is essential
to protect both biodiversity and the health of the ecosystems they inhabit. In this context, the U.S. Mi-
gratory Bird Treaty Act (MBTA) implements four international treaties that provide federal protection for
migratory birds. The protected species comprise more than 1,000 species of migratory birds, including
eagles and other raptors, waterfowl, shorebirds, seabirds, wading birds, and passerines.

As part of our initial analysis of potential environmental impacts at our Misae Il solar project, a biologi-
cal resource assessment was developed by a team of external experts. This forms the key to our next
steps, as it identifies how the development of our Project can potentially impact biodiversity in both
construction and operation.

The biological resource study resulted in several mitigation recommendations. As part of these, Gree-
nalia, in collaboration with a specialized consulting firm, conducted Migratory Bird Treaty Act (MBTA)
bird nest monitoring both prior to and during project construction. Nest surveys were conducted within
the project area prior to vegetation removal and during the resumption of construction operations at the
site. The project area was divided into sections, and each section was analyzed within 5 days prior to
vegetation removal. These analyses were conducted on agricultural lands, grasslands and shrublands
within the area of the solar facility. Thanks to the work of bird biologists, all active nests were recorded,
marking areas of 30 meters for small birds and 150 meters around them, and carrying out continuous
monitoring of their condition.

The studies introduced recommendations to improve the management of biodiversity and, in particular,
birdlife. Therefore, in order to continue protecting the birds nesting in the project area, Greenalia has
followed the recommendations developed by the specialists to carry out construction activities using
the best practices in terms of biodiversity protection. In addition, these recommendations have been
passed on to the construction contractors to ensure compliance and preserve the ecological integrity
of the locality.
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Encourages the cleaning of
forests, fire prevention and the
minimization of pests, since it
comes mainly from the remains
L 8 of the recurring cuts in the 2
- Galician forests.
enerates strategic alliances
for the capture and use of
€02 and the valorization of
waste for the production of
by-products.

It promotes the circular
economy and generates
value to a product that is

normally is discarded.

key facts 3
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RAW MATERIALS PLANET
A N D G O O D S SUSTAINABILITY PLAN

CIRCULAR ECONOMY AND

The main raw material used for energy production in Greenalia is biomass from forest residues. This is consu- RESOURCE MANAGEMENT

med in our Curtis - Teixeiro combustion plant. In 2024, 503,540 tons of biomass were consumed (1.7 tons per

MWh generated). This biomass has a range of origin of 76.4 km, which allows us to optimize the collection and OBJECTIVE

transportation routes. Improved energy efficiency and resource use in

each of the business areas compared to the pre-
vious fiscal year.
2024 actions
In our biomass plant we have used a system that
allows the reuse of sand, which enhances the reduc-
tion of its consumption.

SUPPLY CHAIN TRACEABILITY Indicators
1% increase in biomass consumption per MWh
The main input of our biomass plant, forest residues, must  and export of these products, ensuring that they do not generated
be obtained and managed in a sustainable mannerto avoid  contribute to deforestation. In this context, at Greenalia we -16% consumption of materials and raw materials per
indirect environmental impacts derived from biomass com-  guarantee the traceability of our entire supply chain, imple- MWh generated (excluding biomass)
bustion. In addition, the European Union, through its new  menting best practices and digitizing our processes. >

Deforestation Regulation, establishes a framework for the
importation, trade and management of forest residues,

ho @ i

GEOLOCATION REGULATORY ALLOCATION &
We locate the parcel where the TESTING OPTIMIZATION
forest residues are located in We check from the land Once the collection of this biomass
our SAP database. registry the legal requirements has been accepted, our logistics teams
of the cutting. assign the collection from the app

created for this purpose.

Ourol Wind Farm (22.5 MW)



combustion boiler.

BIOMASS
SUPPLY (ton)
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treatment stage.

tion in sand consumption.

Greenalia's team in Alto da Croa Wind Farm (7.3 MW)

BIOMASS
PLANT (ton)

LR
K
| o1
8.7
823

1301

The utilization and reduction of the use of resources represents
both an operational and economic opportunity for our business.
In our biomass plant, we have analyzed and implemented diffe-
rent optimization measures for the reuse of lubricating oils and
the improvement of the initial separation of biomass in the pre-

The installation of the oil equipment was completed in 2024 and
the pretreatment upgrade is expected in 2025. In addition, a sand
reuse system has been included, which has allowed for a reduc-

On the other hand, there are other goods that are used throughout the energy production processes.
The main focus is on those used for the maintenance of our balers and for the correct operation of our

WIND FARMS (ton)

B s

| 0.04

I 0.5

I Lubricating oil
I Hydraulic Oil
I Fats

AdBlue

Sand

Chemicals
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WASTE

Reducing waste generation by optimizing and maximizing the use of In 2024, the total amount of waste generated has increased compared

PLANET

resources is a fundamental principle in our biomass plant. For those 10 the previous year, mainly due to an increase in the amount of ash SUSTATNA S
residues that cannot be avoided, proper sorting and management is ~ generated. However, the number of hazardous wastes has been redu- CIRCULAR ECONOMY AND
crucial, always prioritizing their recovery whenever possible. ced, allowing us to obtain 99% of waste destined for recovery. RESOURCE MANAGEMENT

Reduction of the amount of waste produced per

WASTE Earth and Earth and Earth and unit of energy generated. Increased recycling of our
DATA stones Others stones Others stones Others waste, always prioritizing recovery over any other
2.35% 0.40% 1.64% 1.15% 0.62% 0.61% method.
766061 131.8t 552.32t 387.62t 219.2t 2147t
‘ | | A collaboration agreement has been signed for waste
recovery and fertilizer production.
Slag Slag ?13370
8/% 0.07 ton/MWh
20.27% 23.35%
6,%1 th 2022 7%2520,[ 2023 7,704.41 99 % of waste recycled
Ashes Ashes Ashes
76.97% 73.85% 76.90%
25,104.8t 24.813.541 27094.2 Our Sustainability Plan includes an analysis o
equipment recyclability. This has been carri
out in line with the EU taxonomy for renews
VALORIZATION ELIMINATION projects. __J{"
RNP Other valorization options 348716t RNP Transfer to landfill 80t
RNP Recycling 33751t RP Transfer to landfill 121
RP Other valorization options 1181
RP Recycling 1.4t

We have obtained a In addition, and to guarantee the reuse of the products, part of the screened

99% OF VALO RlZAT|ON biomass is sold as a by-product to a third party company. In 2024, 136 tons of

of waste this by-product were sold, guaranteeing 100% reuse.

Greenalia'siteam atiAlto da Croa Wind Farm (10.4 MW)



Greenalia's operational team in galician forest

Ash

ASH RECOVERY PROJECT

The largest waste generated at our biomass
plant is ash. This is a product of the com-
bustion of forestry residue for electricity
generation. This product, despite being valo-
rized by a third party through a composting
process by which technosoils are obtained,
has potential uses for the development of a
high value-added product, fertilizers. For this
reason, Greenalia has joined the Operational
Group

IMPROVING THE
CIRCULARITY OF
OUR WASTE

REDUCING THE
ENVIRONMENTAL
IMPACT OF
FERTILIZERS

COLLABORATION FOR
THE VALORIZATION OF
LIVESTOCK WASTE

S -1l

Ash4soil, whose objective is to develop a
fertilizer-amending material that will im-
prove the quality of acid soils and increase
productivity in forestry and agricultural plan-
tations obtained from forestry and livestock
waste. This will allow us to close 100% of the
biomass cycle, returning the forest residue
to the land after the electricity generation
process.

COLLABORATION FOR
VALORIZATION
OF LIVESTOCK WASTE



PLANET

SUSTAINABILITY PLAN

CIRCULAR ECONOMY
AND RESOURCE MANAGEMENT

OBJECTIVE
Decrease in the intensity of water consumption
associated with electricity production.

WATER

Improvements have been implemented in the con-
densation system to reduce the water consumption
associated with the cooling circuit.

Indicators

0.04 m?® consumption/MWh generated Biomass Plant
0.03 m2 consumption/ MWh generated total assets

%J The 2024 - 2028 Sustainability Plan includes an >
objective to collaborate with the community to
optimize water consumption. No actions have
been developed in 2024 in this area.

; 60
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Our biomass plant uses water in a Rankine circuit to gene- VALUES |2023* I 2024 On the other hand, our biomgss plant has a rainwater collection syspem
rate electricity. After use, the water is condensed for reuse that allows us to recover rainwater for later use. This system consists
in the system. Throughout the electricity generation process Per MWh produced of capturing, treating and then discharging it into the industrial park's ne-
there are different sources of water consumption. To miti- twork. Over the next few years, we expect to develop a project for the
gate this impact, we have advanced technology that signi- reuse of rainwater within the plant itself, which will allow us to use it for

ficantly reduces water consumption compared to other bio- secondary activities such as risk or cleaning.

mass energy production systems. The water supply comes
from the industrial park's network, and we have pre-treat-
ment stages to remove minerals and prevent their accumu-
lation in the system, as well as post-treatment stages that
guarantee a discharge under optimum conditions and tem-
perature. By 2024, 82% of the water supplied to our Biomass
plant has been returned to the environment. This represents
an improvement compared to previous years and reflects
the results of the work carried out at the plant, allowing us to
increase the water recovery capacity of our facility by more
than 10%.

In relation to water stress, Greenalia does not currently have any assets
in operation that are located in areas with water stress. However, our so-
lar assets under construction, both in Spain and in the United States, are
located in areas with potential water stress. Therefore, throughout the
construction phase and especially during the O&M phase, we will analyze
the best methods to reduce both the impact and the risk of water stress
on our operations.

77,330 m?
79,705 m?

57,945 m3
64,260 m:

Curtis-Teixeiro Biomass Plant (50 MW)




Alto da Croa Wind Farm (7.3 MW)




DIRECT ENERGY

CONSUMPTION consumed in 2024
ENERGY CONSUMPTION BY SOURCE TOTAL ENERGY CONSUMPTION
- . S o - ~ = 30,000
Optimizing both direct and indirect consumption is a priority for it o 9
the company. For this reason, we have specialized logistics teams S g s 25,000
that optimize collection and transport routes and guarantee the — 20000
lowest possible energy consumption. '
. i < £ 15000
In 2024, direct energy consumption decreased by 7% compared E =
to the previous year, mainly due to a reduction in consumption at § o ~ 10,000 _
our biomass plant. However, the increase in forest residue baling N o ] - & = = & &
i ] , : ¥ o 2 5,000 b S S
capacity, with the increase in the number of machines, has led to T - o pa S ' =) [S) S
anincrease in fuel use in this area of the business. As a result, the- " e 0 | | |
re have begn no significant material variations in relation to energy I 2023 2022 2022 ©2023 ©2024
consumption per MWh generated. Wh g
Gasoline Electricity Natural Gas @ Diesel /Mthggr?grr:t%d

In addition to the reported values, there is a % of the renewa-
ble electricity generated in the biomass plant, which is used for THIRD PARTIES

self-consumption and therefore is not exported sleae| : . ENERGY CONSUMPTION
2024, this value was 34,376 GWh.

The transportation of biomass from the collection point to our plant is carried out
by external subcontractors. In addition, we also have subcontractors that support
the necessary forestry work. Both processes involve the consumption of fossil
fuels. These works are managed by Greenalia, where the logistics teams are in
charge of defining the route and delivery schedules and therefore have the capa-
city to optimize energy consumption. Collaboration with transport companies is
ongoing, promoting best practices through the implementation of equipment and
contractual conditions aimed at establishing sustainable practices.

o a5 0
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FOREST BIOMASS

WORKS ) TRANSPORT ,
consumed diesel consumed diesel
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y Curtis-Tew’xew’ro Biomass Plant (50 MW)



Monte Tourado Wind Farm (10.4MW)

POLLUTION

Air, water or soil pollution is one of the greatest environmental risks globally,
directly impacting not only the health of ecosystems, but also the health of
people. At Greenalia, our environmental management systems are aimed at
minimizing the pollution produced by our assets. The Best Available Techni-
ques in our biomass plant allow us to reduce pollutant emissions. On the other
hand, renewable technologies such as wind or solar do not have a significant
direct impact on pollution during the operation phase, provided that there are
no unexpected discharges from the equipment into the ground. However, du-
ring the construction phase, special attention must be paid to factors such as
particulate emissions.

For all these reasons, the emission of pollutants and ozone depleting subs-
tances have a marginal presence in our operations. These are mainly loca-
ted in the biomass plant's chimney, in the fire extinguishing equipment and
in some refrigeration systems. For Greenalia, the maintenance and control
of this equipment is essential. Throughout 2024 there have been no fugitive
emissions of refrigerant gases or ozone depleting agents. In addition, we ca-
rry out periodic controls to ensure compliance with the emission parameters,
having presented parameters below the established legal limit in 100% of the
measurements.

ATMOSPHERIC EMISSIONS 2024

Concentration Totals Specific
(mg/Nm?) (NEERES)] (mg/KWh*)

Particles

*kWh referred to the generation of the Biomass Plant in 2024.

With respect to light and noise pollution, the facilities that require it have si-
lencers, insulation and other acoustic measures to ensure compliance with
legal limits and reduce the impact on the surrounding population and fauna, as
well as monitoring programs and measures to ensure compliance with these
requirements. Throughout 2024, the noise measurements corresponding to
the Environmental Monitoring Plans were carried out. This corresponds to 10
noise measurements taken at our wind farms.



Alto da Croa Wind Farm (7.3 MW)

CLIMATE CHANGE

Climate change is one of the major challenges of the 21st century. 2024 was the hottest
year since 1850, and will go down in history as the first full year in which a temperature rise
of more than 1.5°C was reached. This brings with it significant risks, as global temperature
change greatly affects weather patterns. Therefore, it is essential not only to promote models
that avoid CO2 emissions, but also to analyze climate change as a reality that is already pre-
sent and a risk that requires adaptatio

£

Increasing the availability of c!
rature and its associated effects.
the generation of renewable energy.
in the face of climate change, avoiding tl
electricity generation.

rth's tempe-

) 00% oriented to
Siness represents an op
ission of greenhouse gases asso

In addition, our business has CO2 emissions mostly associated with the fc
forest residue collection and pretreatment. Emissions from our supply ¢

vant factor. We are therefore committed to measuring and establishi
plans that will enable us to manage resources efficiently and con
ment to zero net emissions by 2040.



CARBON FOOTPRINT

The calculation of Greenalia’'s carbon footprint for the year 2024 has been carried
out under the operational control consolidation approach, aligned with the same
perimeter as the company’s financial scope. This approach allows us to account
for all emissions associated with the activities over which we exercise direct con-
trol, thus ensuring an accurate representation of our climate impact.

Within SCOPE 1 and 2, we have included the emissions generated by the collec-
tion of biomass from balers and the use of pick-up trucks, necessary for the su-
pply of biomass, the operation of our biomass plants and wind farms, as well as
those associated with corporate functions, such as the energy consumption of
offices and the use of company vehicles. In addition, the electricity consumption
of all our facilities has been accounted for and will be 100% renewable by 2024.
The associated emission factors correspond to those established by MITECO.

As for SCOPE 3, we have considered all indirect emissions derived from the va-
lues identified in our previously reported environmental indicators. This includes
associated material and energy consumption, emissions associated with pur-
chased equipment, business travel, the treatment of our waste, the transporta-
tion of generated electricity, and employee transportation, among others. While
the complete measurement of our scope 3 is a challenge, we work every year to
optimize the collection of information. Data sources and emission factors are
highly dependent on the category being quantified.

This integrated approach reinforces our commitment to transparency and con-
tinuous improvement in the management of our environmental footprint. Our
Sustainability Plan includes objectives in this area, committing us to work to
reduce and improve the quantification of our emissions as part of our climate
commitments.

Ourol Wind Farm (22.5 MW)

PLANET

SUSTAINABILITY PLAN
CLIMATE CHANGE

OBJECTIVE

Greenalia’s carbon footprint. A minimum reduction
of 90% of our emissions per MWh produced in
2030 compared to the values obtained in 2022 and
aligning our commitment with the objectives of the
Paris agreement. This implies a minimum reduction
of 70% of our emissions per MWh in 2028.

2024 actions

Continued optimization and improvement measures
at the biomass plant have led to a reduction in energy
consumption.

Indicators

-16% CO2/MWh emissions compared to

2022 values
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SElFE L 4,765 tCO2eq

Scope 1 corresponds to direct emissions from our
activity. These emissions are mainly found in the
collection and baling of forest residues. In 2024, their
consumption was higher than in previous years due
totheincrease in the number of collection equipment,
which

Area Activity
Vehicle fleet
Corporate
Offices
Supply Vehicle feets
biomass
Balers
Electricity production
biomass plant Fuel
Electricity production
wind farms Fuel
Total
Total/MWh

has made it possible to supply a greater amount of
biomass. On the other hand, the optimization actions
of the biomass plant have allowed us to significantly
reduce emissions related to its energy consumption.
In addition, for yet another year, there have been no
fugitive emissions from the equipment.

Emissions 2023 Emissions 2024
(tCO2eq) (tCO2eq)

64.0 41.0

1.3 0

505.4 522,8

3054.5 3508.7

14451 690.8

0.45 1.4

5070.7 4764.7

9.1 8.9

In global terms, direct emissions have been reduced
by 6% in 2024 compared to the previous year and by
9% compared to the 2022 baseline.

.24
5240 5.071

4.765

—— Emissions intensity
(kgCO2-eq/MWh)

10,57
9,07

* Emissions for 2022 have been
corrected due to an error identified
in the accounting of fugitive
emissions from biomass plant
equipment

8,89

|

2022* 2023 2024

In addition, our biomass plant accounts for anthropogenic
biogenic CO2 emissions. In 2024 this value corresponded to
approximately 404 thousand tons. We are working towards
collaboration in the capture of COz in our biomass plant, for
potential use by a third party in the production of biofuels or
sequestration.

SCOPE 2

0 tCO2eq

Scope 2 emissions correspond to the electricity
consumption of our facilities. In 2024, 100% of the
electricity supplied is of renewable origin, which has
allowed us to have 0 CO2 emissions associated with
electricity consumption, using the “market-based”
method or the emissions associated with our electricity
supplier, 100% of renewable origin. If we consider the
“location-based” emissions, or what is the same, the
emission factor of the Spanish electricity grid in 2024,
the value would correspond to 268 tons of COzeq.

SCOPE 3

Scope 3 emissions represent Greenalia's indirect
emissions. A detail of these is shown on the
following page.
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Ourol Wind Farm (22.5 MW)

In this exercise, the values have been refined by incorporating new consumption and emissions estimates associated with the construction of
our solar farm. Emissions associated with solar construction have been calculated based on a report by the U.S. Department of Energy’s Na-
tional Department of Energy Efficiency and Renewable Energy, An Updated Life Cycle Assessment of Utility-Scale Solar Photovoltaic Systems
Installed in the United States. These emissions represent significantly the largest source of indirect emissions, due to the emissions associated
with the manufacture of equipment such as transformers or solar panels. Additionally, significant variations can be seen in the emissions
associated with waste compared to those reported for the previous year.

This is due to corrections in the emission factors compared to the previous year and the use of more detailed emission factors for the waste,
based on treatments equivalent to those currently applied to our ashes or on public reports provided by the supplier. In the report, categories
3,5,6and 7 can be considered as 100% quantified. In the rest, there are emission sources that have not been included in this report due to the
challenges of obtaining them and that are expected to be included in future reports, as part of our company’s commitment to climate change.
Additionally, categories 10,12, 13, 14 and 15 of the GHG Protocol have not been included, as Greenalia's products, operations and services are
not associated with any of them. Therefore, they have been considered with a value of 0 tCO2zeq.

UPSTREAM EMISSIONS DOWNSTREAM EMISSIONS

Category 1 Category 2 Category 3 Category 4 Category 5 Category 6 Category 7 Category 9
Name Goods and services purchased Capital assets Fuel-related activities Associated transport and Waste generated in Business travel Employee transportation Downstream transportation
upstream distribution operations to work and distribution
Greenalia Emissions related to the production of Emissions derived from the Emissions associated with Emissions associated with Emissions related to the Emissions associated Emissions associated
Scope our reported raw materials. Emissions production of equipment the production of the fuels the transport of biomass to treatment of the total waste with the transportation with the transportation of
P associated with biomass packaging installed at our solar parks and electricity used the biomass plant generated by Greenalia and accommaodation of Greenalia employees to the
are excluded as this corresponds to under construction Greenalia's employees on workplace
Scope 1. business trips
. . . . . Electricity biomass
Forestry operation Solar construction Energy consumption Biomass transport Ash treatment Transportation plant
952 equipment 1.075 3.299 271 (train / plane) 6.058
228,545 87 !
Use of materials Treatment of other waters Stays EI d
ectricity win:
1544 236 35 farms
Water supply Vehicle rental 3,541
10 8
Emissions
(COneq) 2506 228,545 1,075 3,299 507 130 29 9.599
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AVOIDED EMISSIONS

Energy consumption is one of the main drivers of global war-  of CO, into the atmosphere.
ming, due to greenhouse gas emissions from the combustion
of fossil fuels. Electricity generation from renewable sources
represents a key alternative, as it makes it possible to replace
these fuels and thus avoid the emission of these gases.

The reduction compared to the pre
difference between the ener
latter being slightly Ic

In the case of

When calculating avoided emissions, it is essential to take into m

account several factors that influence the result, such as the
type of energy source displaced, the efficiency of the system
and the regulatory or geographical context.

Our assets allowed us to export 501,417 MWh of electricit

of which came from our Biomass Plant and 39% from

Farms. If we consider the emissions associated w

newable electricity generation in Spain—since this is

to which the electricity was exported—it can be said
electricity generation has avoided the emission of 222,597 ton

Ourol Wind Farm (22.5 MW)



CLIMATE RISKS: 3 ‘
ANALYSIS AND ADAPTATION

- -
Climate change is a reality. Even in the best-case scenario approved in the Paris Agreement, the N
temperature will increase by 1.5 °C compared to pre-industrial levels. Its effects are already beginning
to be seen, intensifying extreme events such as droughts, heat waves, or heavy rains. Therefore, the _ " & %
correct management of climate risks is a fundamental tool to guarantee sustainability and correct ) -
operability.
_— " " : __ . A, A
reenalia we analyze climate risks and opportunities, both physical and transitional, referring b ;
to our assets and our business model and following the methodology defined by the Task Force " .
on Climate-related Financial Disclosures (TCFD). This analysis has been made considering three - a .
scenarios defined by the IPPC: RCP 2.6, temperature rise <2°C, RCP 4.5, temperature rise between 2 - — Q
and 3°C and RCP 8.5, considering a rise of +4.3°C, and the effects have been analyzed for two time g o’ L
horizons: 2030 and 2050. ] B A
-y —
< - A < L > -
< >y .
L‘
Greenalia's team at Curtis - Teixeiro Biomass Plant (50 MW) ey - .

EVALUATION
MODEL EXPOSURE Probability of the occurrence of the risk, based on the projections of the different risk factors

VULNERABILITY Assessment of the impact that this risk, should it materialize, could have on the company

ADAPTATION cCorrection factor based on the company’s perception of residual risk assessment and adaptation measures




Monte Tourado Wind Farm (10.4 MW)

PHYSICAL RISK ANALYSIS MAIN PHYSICAL HAZARDS IDENTIFIED

We have identified and quantified various physical risks related to climate WATER AVAILABILITY PRECIPITATION INTENSITY EXTREME TEMPERATURES

change that could affect our operations, assets and energy infrastructu- risk due to flow reduction and risk of flooding and damage from impact on equipment, occupational health
re. This has been done based on the models defined by IPCC. These ris- extreme droughts. heavy rains. and energy demand

ks have been assessed based on key climate metrics, considering both
extreme events and sustained changes in environmental conditions.

FOREST FIRES SNOWFALL AND MINIMUM SOIL EROSION
increase in frequency and intensity, TEMPERATURES risk to the stability of infrastructure
with directimpact on assets. affect operations and infrastructure in rural areas.
in cold areas.
ADAPTATION PLAN At Greenalia, we have implemented specific measures to mitigatethe ~ This work is part of a periodic process of review and adaptation that
physical risks associated with climate change, including continuous ~ must be progressively integrated into the company’s risk manage-
By analyzing our assets and their operations, we have identified the monitoring of climate variables, optimizing water consumption inour  ment system, enabling a more structured and proactive response to
potential impacts on revenues, cost of operations and cost of capital. operations, and factoring in extreme temperatures when planning  the impacts of climate change.
For those material risks, an Adaptation Plan has been established. work shifts—all with the goal of protecting the health of our workers

and ensuring operational continuity.

TRANSITION RISKS AND OPPORTUNITIES —_— OPORTUNITIES
The risks and opportunities arising from the energy transition were analyzed - Changes in carbon pricing - Change in demand and type of energy used
considering both the U.S. a_nd Eu.ropean mgrke’[s. In addition, the risk manage- e - Government requirements for warehousing
ment systems already available in Greenalia have been taken into account for ) .

- Uncertainty in commodity prices + Decrease in the cost of capital

the residual risk analysis. Due to the nature of our business, which is oriented
towards energy generation and climate change mitigation, this analysis is an + Regulatory and geopolitical instability
implicit part of our business.

+ Declining costs of renewable energies
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Greenalias team in‘Altoda’Croa Wind Farm (7.3 MW)

< INDEX

OUR TEAM:
THE GREEN TEAM

COMPENSATION
AND BENEFITS

TALENT MANAGEMENT

EQUALITY, DIVERSITY
AND INCLUSION

WELLNESS, HEALTH AND
SAFETY OF OUR TEAM

“Each of its chapters bears witness to the co-
llective efforts of the entire Greenalia team,
who contribute, with responsibility and con-
viction, to the energy future that our society
needs.”

President Letter - Page 4



The Helmsley Building - Greenalia

ew York Offices

At Greenalia we are committed to the development of our business driven by our teams
and people. Our talent management model seeks to generate sustainable, high-perfor-
mance teams. From the double materiality analysis conducted, we have determined that
the main impacts in this area are focused on the quality of employment, considering fair
conditions and benefits, transparent internal communication and occupational health
and safety. In terms of risks and opportunities, we highlight the shortage of qualified
personnel in the forestry area, which generates the opportunity to broaden our scope
and lead sectoral and local impact projects aimed at training and attracting new profiles,
including internationally, through specific recruitment and training plans.

Proof of our commitment is the development and review of internal policies that apply

to the entire workforce and their relationships, the monitoring of social indicators, and

the promotion of diverse and socially conscious teams. These policies, supported by
management and specialized committees, serve as the basis for ensuring a culture of
ethical behavior and the development of protocols and internal regulations that support
this strategic approach.

PEOPLE POLICIES

‘I ALIANZAS PARA
LOGRAR
LOS OBJETIVOS

&



https://greenalia.es/download/green-book-politicas-corporativas/

| NTERNAL CO M M U N | CATl O N CORPORATE WEB & Main interr?al and external communicat_ion

BRAND IMAGE channel, with news, reports and strategies.

communicate news on sustainability, people and

M H At Greenalia, we consider internal communication to be
‘ |; il * key to generate and maintain the commitment of our GREEN CAFE Regular meetings with the entire workforce to

\ |
i

'||.

\

S people with the company, as well as a powerful lever ;
L. 9 L project development.
TR S for change management. Internal communication
: | ‘ i % is carried out in a bidirectional, open and transparent RESPONSIBLE Tool available for reporting non-compliance with
| 1 'I| ‘ | manner. In line with our commitment to equality, we CHANNEL codes or standards or for receiving suggestions
|" | H H integrate inclusive communication inherently, not only for improvement.
[ ' inthe | d, but also in the phot hs and
| | !l, l' L ”? © ‘anguage used, bu aAso m. © photograpns an SUCESS FACTOR Information on each employee’s job position
| i 'y ‘ | ) videos that represent the diversity of our team. When JOB PORTAL N iatics.
\ N ‘II making important decisions, it is standard practice for
- | | ‘ the organization to consider the opinion of our people
| through direct consultation or the usual channels of MAILING Continuous communication between
| | - L teams, business management and people
\ | ” communication and negotiation. management
“WH | ‘ We have different communication channels, aimed at FEEDBACK Periodic surveys to obtain feedback from people
L i ‘ ensuring not only compliance with the law, but also the SURVEYS management.
‘ '” r application of best practices
|
...||
‘ 1l !l I | GREEN PORTAL Main internal channel for employee policies,
m ‘ || 11 "i|| training and benefits.
Il

Curtis - Teixeiro Biomass|Plant (50 MW)
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OUR TEAM:

THE GREEN TEAM

Our people and teams are the energy that drives our
business success. Our talent stands out for its exten-
sive background in various sectors and industries,
both locally and internationally, and is committed to
this project, which is 100% Galician in origin and has a

CONSOLIDATION

internal promotions to enable growth

INTEGRATION

OOOA

X

3
2

Our staff is made up of diverse teams specialized in the
different areas of the business. Although at the end of
the year our workforce numbered 135 people, they are
divided between those dedicated to corporate functions
or to the development of renewable projects (wind, solar,
storage and new technologies), and those dedicated to
the biomass sector or to the management of our bio-
mass plant.

Most of the positions are located in different places
throughout Galicia. It should be noted that, although all
of our employees work in Spain, certain positions of our
team are involved in business development at an inter-

global projection. That is why each year the Green Team
is reinforced to respond to the needs of the business.
Throughout 2024 we have reinforced our teams.

We have continued to consolidate our business development team in the US with new hires and

We have worked to integrate our Biomass business into our plant O&M teams, allowing us to have
greater governance of both our facilities and the equipment operating within them.

national level, specifically in the United States, mainly
located in the areas where we develop assets or in our
office in New York.

For this reason, at Greenalia we find a diverse and
inclusive job offer located in two different work envi-
ronments; profiles located in offices and profiles that
perform functions in field environments. These are des-
cribed in detail below.



GREEN TEAM
CONSOLIDATED VALUES

Our team had an average of 125 people in 2024,
with 135 at the end of the year. This figure repre-
sents an increase of 22% compared to the previous
year. Of these, 100% have a full-time contract. Only
the operator and operator |l categories have tem-
porary contracts; the rest of the categories have
100% permanent contracts.

We are firmly committed to young talent and we
encourage their incorporation into the labor market
through collaboration with external scholarship en-
tities. During this fiscal year, we have had the par-
ticipation of two people who have joined our team
in this way.

In particular, we would like to highlight our collabo-
ration with the ICEX Vives scholarship, which offers
a valuable international professional experience.
Thanks to this initiative, we have been able to boost
our expansion in the United States while promoting
the integration of young talent in the development

of our companys

Alto da Croa Wind Farm (7.3 MW)

PROFESSIONAL
CATEGORY

BREAKDOWN
BY GENDER,
AGE AND 30-50
PROFESSIONAL >50
CATEGORY Responsible

30-50
Specialist
<30

30-50

>50

Director

Mid-Level Management
30-50

>50
Technician
<30

30-50
Technician Il
<30

30-50

>50
Operator

<30

30-50

>50
Operator Il
<30

30-50

>50

Intern

<30

TOTAL

BREAKDOWN MEN

BY TYPE OF

CONTRACT Operator

<30

30-50

>50
Operator Il
<30

30-50

>50

TOTAL

STAFF AT THE END OF THE YEAR

MAN WOMAN TOTAL
2023 2024 2023 2024 2023 2024
5 6 2 2 7
0 1 1 1
9 10 9
2 1 2
2 3 2
1
1 1 3 2 4
1 1 1
0 1 3 3 3
2 1 5 5 7
1 2 3 2 4
6 7 3 6 9
1 1 1
5 4 5
20 20 20
4 4 4
14 24 14
17 22 17
1 3 1
2
91 112 20 23 1
INDEFINITE TEMPORARY
2023 2024 2023 2024
% 100% % 0%
% 100% % 0%
% 100% % 0%
50% 54% 46% 46%
35% 73% 27% 27%
100% 66% 33% 33%
63% 63% 37% 37%

135

PROFESSIONAL
CATEGORY
Director/a

30-50

>50
Responsible
30-50
Specialist
<30

30-50
Mid-Level Management
<30

30-50

>50
Technician
<30

30-50
Technician Il
<30

30-50

>50
Operator
<30

30-50

>50
Operator Il
<30

30-50

>50

Intern

<30

TOTAL

MEN

Operator
<30

30-50

>50
Operator Il
<30

30-50

>50
TOTAL

AVERAGE WORKFORCE
MALE WOMAN TOTAL
2023 2024 2023 2024 2023 2024
5 5 2 2 7 7
1 1 1 1
8 10 8 10
1 1 1
2 3 3
2 2
1 1 2 2 2 3
1 1 1 1
2 4 3 4 4
1 1 4 5 5] 6
2 3 2 3 4 6
8 6 3 4 11 10
0 1 0 1
5 5 5
23 22 23 22
4 4 4 4
12 17 12 17
12 20 13 20
1 2 1 2
0.9
1 1
86 104 20 21 106 125
PERMANENT TEMPORARY
2023 2024 2023 2024
90% 90% 10% 10%
95% 95% 5% 5%
100% 100% 0% 0%
70% 70% 30% 30%
71% 71% 29% 29%
69% 69% 31% 31%
81% 81% 19% 19%
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RENEWABLE ENERGY
GENERATION BUSINESS HEADCOUNT AT YEAR-END

Our Renewable Business staff is characterized by the development of tasks

foeused on th.e managemenﬁ of our assets, the 'proces$ing of new pr_ojects TOTAL No. DISTRIBUTION OF \I{)\{g—ll%glg%l?l—(l:OEN BY
of onshore wind, offshore wind, solar or other innovative technologies, as OF STAFF WORKFORCE BY GENDER POSITION 2024

well as the financing of projects and corporate management. Within our di-
rect renewable business personnel, it is worth noting that in 2024, 5 of them
were intermittently based between the US and Spain for the development
of projects, being located in both New York and Texas: Additionally, throu-
ghout 2024 there were 2 workers, one direct and one indirect, with constant
permanence in the United States, both focused on the development of pros
jects in this territory.

DISTRIBUTION
OF THE WORKFORCE
BY LOCATION

WORKFORCE
DISTRIBUTION BY
AGE

Location

R | (e DISTRIBUTION OF
us ||l 47 WORKFORCE BY

EMPLOYMENT

CONTRACT

DISTRIBUTION OF
STAFF BY TYPE OF
WORKING DAY

The Helmsley BL'



BIOMASS PLANT SUPPLY HEADCOUNT AT YEAR-END

The Biomass Plant Supply staff is mainly responsible for the collection, pac-

kaging and logistics of biomass waste used in electricity generation, the con-

trol of this biomass within our plant and the management of the Biomass EETSATLAEE w%gilf?gg(l)%NB\o(EENDER gg?él%%ﬁ%l\l BY
Plant operations and its personnel. Within this staff, it is worth mentioning

the growth throughout 2024 of the number of operators, with 18 more people ES)ZSJL—HON

at the end of this fiscal year than in the previous fiscal year. Additionally, the

inclusion in the plan in January 2025 of 46 new workers, who previously for-

med part of the subcontractor that operated the Biomass Plant and who have

begun to form part of Greenalia's own workforce, is also noteworthy.

DISTRIBUTION OF

THE WORKFORCE

BY LOCATION

Location DISTRIBUTION OF

e~ WORKFORCE

_ Sean | 10T BY AGE
DISTRIBUTION OF
WORKFORCE BY
EMPLOYMENT
CONTRACT
DISTRIBUTION
OF STAFF
BY TYPE OF

WORKING DAY




R E M U N E RAT ‘ O N The remuneration policy applied is established in an objective man- | the same line as in previous years, our salary policy for initial ca-
ner, mainly based on the professional's experience and responsibility  teqories is above the minimum interprofessional and collective bar-
A N D B E N E l: ‘ TS within the company. Complying with our teams and guaranteeing sa-  gaining agreement minimums, with no differences based on gender.
lary revisions associated with the performance of new competencies
and responsibilities is key to maintaining a climate of motivation and
therefore the success of our business.

2024 Women Men
Average Average Remuneration entry level 17247 17241
gﬁ?gggﬂ? NAL compensation  Compensation 241 € 241 €
2023 2024
) Minimum remuneration Spain 15120 € 15120 €
Director 81,000 € 83,171
Manaaer 60,694 £ 64136 Ratio between initial and
g Z ) minimum remuneration and 1.14 1.14
Specialist 51375€ 51333 minimum remuneration Spain
Mid - level Management 40,200 € 39,800
Technician 34889 € 35768 In a clear commitment to maintaining the motivation of the team, we
o have different benefit initiatives, such as: share plans, stock option
Technician |l 23,496 € 24,871 . . .
plans - a long-term incentive program for the company’s key person-
Operator 18,705 € 19,241 nel that includes sustainability compliance objectives -; staff benefits
Operator I 17710 € 18422 portal - an internal platform with access to discounts on a variety of
Trainee 12369 € . produ;ts - ; corporate travel portal with the opnon of personal .use
and discounts, as well as agreements with different key suppliers;
*A specific note with information on the remuneration of senior management and the Board of and pald |eaVeA
Directors is included in the notes to the financial s
**The remuneration data corresponds to the average of the salaries of all Greenalia employees
throughout 2024.

This year we also made progress in the development of a total compensation model, governed by a Compensation Policy adapted to the
needs of the business, which allows us to attract the best talent and align people with our corporate culture.

Job Map Diagnosis of the current Design development
compensation system. and of a strategic Total
Compensation model.

adquarters




TALAIN T
VIANAGEMENT

At Greenalia, We are passionate about cultivating a challenging environment whe-
re talent flourishes and:strengthens. From attraction to professional growth, our
approach to the talent-eyele encompasses all stages of our teams’ development.
\We value proactive and committed people, as we believe they are the key to driving
the growth of our organization.

We understand the Talent Cycle from an integral perspective, maximizing the poten-
tial of our people and understanding their contribution as something unique. There-
fore, within the People Action Axis of our Sustainability Plan 2024 - 2028, we focus
on talent promotion objectives.

Operational team in Greenali@'s office

FEEDBACK
&’ MENT
ATTRACTING AND PROMOTING @0/\@ We implement inter-annual evaluation processes in
TALENT Q_O »%\ order to provide feedback to our team management,
QQ ‘%@ through active listening and continuous improve-
< i .
We invest in attracting and developing talent through (;T Vg)ﬁ ment of our work environments and methods, corpo
innovative initiatives that promote an inclusive, colla- =2 rate culture and corporate values.
; . . =
borative and challenging environment, supported by <<_(>
partnerships with third parties. In addition, we carry \o_:
out a constant analysis of internal talent, seeking to 73
prioritize it in the growth of the teams.
TRAINING AND DEVELOPMENT
Wy & ®
Qq//V//V Q\I\Q\ We believe that training is a key factor for the growth
G AND DEVE\C . _
of our teams. For this reason, we offer continuous tra-

ining and development of competencies in response
to the current and future demands of the company.
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ATTRACTING AND PROMOTING TALENT

At Greenalia we face the challenge of attracting talent for our various lines of business
through a strong presence in job fairs, industry forums, traditional media and collaborations
with educational institutions. We design strategic plans and collaborate with third party
ompanies for the selection of key profiles with high skills demand. Our comprehensive
includes innovative selection practices, from recruitment to the integration of
ommunicating our value proposition to bring candidates closer to your

Attracting talent requires the presence of our company in different

hannels and the development of different collaborations with

TECHNOLOGY AND TRAINING

For the harvesting of residual forest biomass,
it is essential to use specialized machinery and
digital tools to control operations and transmit
information in real time. Factors such as digita-
lization, climate change and new international
environmental objectives are transforming the
labor market. However, labor shortages, high
turnover and accident rates are obstacles that
hinder the green transition in Galicia, affecting
forest management with the potential increase
in fire and pest risks.

In this context, in order to improve forestry
training and the recruitment process, our bio-
mass plant has a simulator that replicates the
equipment used in the baling process. In this
simulator, personnel wishing to access the po-
sition of forestry operator are able to carry out
practical training and complete their training
at no cost. In this way, we promote training
in machinery, improving efficiency, reducing
the number of accidents and presenting the
opportunity for forestry training to anyone who
wishes to do so.




LOYALTY

O  Loyalty of talent is established as the key to guarantee the continuity of the

different profiles within our company. The know-how acquired in the different o PEOPLE
R1 |2 business areas is fundamental to create solid teams. To ensure this loyalty, the . SUSTAINABILITY PLAN
"4 .\' people te@m works continuously }o understand the needs of the te@ms a.nd EMPLOYMENT
establishes promotion plans, both standardized, as in the case of the promotion policy : EXCELLENCE
for biomass operators, and customized for different profiles. Our Sustainability Plan has /
specific objectives to encourage internal promotion, which is a fundamental pillar in our A OBJECTIVE
philosophy of professional development of the teams. ey Internal promotion

Encourage the filling of new jobs through internal
promotion, whenever possible.

ROTATION = y 2024 actions

Work has continued on internal evaluations and the

O O Dueto the nature of the business, the data on organizational changes are Balieyot promoting the supply of biomass has been

€-->| represented divided into the two categories defined in the staff section. v - : e lidated.
r 1 The company's total turnover was 37% in 2024, 19% for women and 41% Bicaiors
for men. This is mainly materialized in the biomass supply business, due 38% of positions filled
to its characteristics. During this year, we consolidated our workforce in key business / by internal promotion - renewables
positions such as Biomass Operations, and also managed to reduce our turnover by 29% of positions filled
17% with respect to 2023. by internal promotion - biomass

In 2024 there were 46 leaves, of which 6 were layoffs. Of these, 2 of them were wo-
men in the Technician Il category, one under 30 years of age and the second between
30 and 50 years of age. The other 4 dismissals are men between 30 and 50 years of
age, 3 of them in the Operator category and one in the Operator Il category.

AVERAGE EVOLUTION OF TURNOVER
TENURE
g 52\
20vemrs G
é 39%

37%

15%% @ Renewable Energies
@ Biomass Supply
Total Greenalia

2023 2024

Biomass Plant Curtis-Teixeiro (50 MW)




Greenalia's team in Alto da Croa wind farm (7.3 MW)

RENEWABLE ENERGY
GENERATION BUSINESS

’I NEW HIRES
IN 2024
3 1IN 2023

BY GENDER

BY AGE

LEAVES IN 2024
2 IN 2023

BY GENDER

BY AGE

AVERAGE o)
TURNOVER 2 /O

BY PROFESSIONAL
CATEGORY

Director

Manager

Specialist

Mid-level
management

Technician

Technician Il

Operator

Operator Il

Trainee

BY PROFESSIONAL
CATEGORY

2024

Director

Manager

14%

Specialist

14%

Mid-level
management

14%

Technician

29%

Technician Il

29%

Operator

Operator Il

Trainee




BIOMASS PLANT

SUPPLY
BY CATEGORY
2 NEW HIRES PROFESSIONAL
IN 2024 202t
521N 2023 Director 0%
Manager 2%
BY GENDER Specialist 2%
y Mid-level 0%
anagement °
40/0 9 60/0 Technician 2%
Technician Il 8%
BY AGE Operator 8%
520/0 440/0 4% Operator I 79%
Trainee X%
BY CATEGORY
3 LEAVES IN 2024 PROFESSIONAL
38 IN 2023 2023
BY GENDER Director 0%
Manager 0%
S% 9/% E
Specialist 0%
BY AGE MM\d—Ieve\ . 0%
anagemen °
34% 56% OO/O Technician 0%
Technician Il 5%
Operator 33%
AVERAGE 430/ Operator | 62%
TURNOVER (0]
Trainee 0%

Greenalia's team in Alto da Croa wind farm (7.3 MW)



TRAINING AND DEVELOPMENT

In Greenalia, organizational progress is linked to the development of our staff,
prioritizing continuous training in the workplace and promoting skills, specialization
and dynamic learning that allows us to be at the forefront of business requirements.
Internal programs, adapted to each area, provide tools for success and innovation,
creating qualified teams committed to the organization’s objectives.

In 2024 we maintained the offer and number of hours of team training, reaching
a training investment figure of more than 670 euros per employee. Among our
training courses, we highlight those related to languages, biomass, sustainability
and corporate development.

Through the promotion of internal training, we promote the excellence of Greenalia’s
technical team, we acquire more complete professional profiles and we increase
the motivation of our people. During this year, we have reached an average of 20
hours of training per person, with an average of 12 hours of training per man and 62
hours per woman.

NUMBER OF PERCENTAGE OF
NUMBER OF TRAINING FACE-TO-FACE
TRAININGS HOURS TRAINING

52 3,935 52%
53 4,118 47%
48 3,363 1%

DISTRIBUTION OF TRAINING RECEIVED BY
EACH PROFESSIONAL CATEGORY

46%
10%  12% 15.4%

7% 5%

%
EEEE

2024

HOURS OF TRAINING

BY TOPIC AND GENDER
2024 Men Women Jg:;ls
Biomass 124 124
Communication 750 750
Business development 59 66 124
Digitalization 84 4 68
Finance and Billing 212 212
Forestry 25 25
Languages 779 621 1,400
Equality 37 20 52
ORP 139 62 201
HR 397 13 510
Sustainability 14 14 28
Processing and Installation 22 22
Total 1,863 1,672 81585

ATTENDANTS

BY TOPIC AND GENDER
2024 Men Women | Assistants
Biomass 3 3
Communication 1 1
Business development 17 15 32
Digitalization 9 4 13
Finance and Billing 1 1
Forestry 8 8
Languages 15 15 30
Equality 25 15 40
ORP 19 5 24
HR 67 14 81
Sustainability 11 10 22
Processing and Installation 2 2

SUSTAINABILITY PLAN

EMPLOYMENT
EXCELLENCE

OBJECTIVE
Training of our teams
To guarantee an annual increase in the number
of training hours and a commitment to improve
the satisfaction of our people with respect to this
training.
2024 actions
The training actions already implemented in previous
years have been continuéd.
Indicators
20 hours of training per employee

Ourol Wind Farm (22.5 MW)




PROMOTION STRATEGIES

At Greenalia, as part of ourcommitment to people development, we
implement various initiatives to align new: hires with our corporate
philosophy. We also offer multiple training and development
opportunities, promoting a comprehensive understanding of our
work methods and the yallieSthatdefine ts:

The Helmsley Building - Greenalia New York Office

ASSET VISITS

A program of visits with the aim
of providing our people with first-
hand knowledge of the proces-
ses involved in Greenalia's value
chain, promoting the creation of
links between departments and
facilities.

OCCUPATIONAL RISK
PREVENTION

Training actions aimed at making
the teams aware of the potential
risks arising from the different
work environments and activities,
with the aim of promoting a pre-
ventive culture and the reduction
of accidents in our offices and
facilities.

TRAINING IN COMPETENCIES
OR SOFT SKILLS

Training program designed for ma-
nagers or middle managers who
lead teams, with the purpose of
cultivating cohesive and efficient
teams, in the management of
strengths and emotional skills.

TECHNICAL AND/OR
JOB-SPECIFIC AND/OR SPECIFIC
TO THE POSITION

Program focused on the develo-

pment of essential professional
skills and general competencies,
such as administrative skills and
mastery of specific software ac-
cording to the needs of each area
covered in collaboration with spe-
cialized partners.

ENGLISH CLUB

As a result of the recent expan-
sion of our business in the inter-
national context, more and more
positions require language skills.
In recent years, this training has
been focused on technical con-
tent, which has been very well
received.

GREEN BUDDIES

This program is based on the as-
signment of a colleague or buddy
to new recruits with the aim of
accompanying them during their
entry process, facilitating their in-
corporation into the organization
and its corporate culture.




FEEDBACK AND
IMPROVEMENT

In our search for high performance team mana-

gement, it is crucial to highlight the fundamental
s evaluation of our inte

value of the co
processes. For
team works to collect
us to det
methc
rele

.
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i <ame " - |
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PROFESSIONAL DEVELOPMENT PROGRAM

Our commitment to the growth and development of our team is reflected in our
professional development program, which is structured in the following steps.

SELF-EVALUATION

This process is developed through an annual interview through which our talent has
the opportunity to evaluate their own performance, identifying their strengths as well
potential improvements in the development of their commitment to improve pro-

and job quality.
AGER MEETING
s follow-up proces h the manager favors the creation of a space of ti

i dialogue through w 0 establish obje
o foster a ¢

.%‘

On the other hand, there are evaluation processes associa-
ted with positions in the Biomass management area (Bio-
mass Management Assistant, Baler Operator, Crane Opera-
tor, Biomass Management Manager, etc.), which due to the
nature of the daily performance (use of machinery, forestry
measurement tasks) require specific follow-up actions for
each position, for example, follow-up of productivity impro-
improvement of forestry measurements, etc.




WORK CLIMATE ASSESSMENT

O OO The Work Climate and Equality Evaluation is a tool that we use
to ensure alignment between the needs of our people and the
| direction of our corporate culture.

Following the trajectory of previous years, we have launched for the 6th
consecutive year our Work Climate Assessment. This process allows us to
know the satisfaction indexes of our people and their perception on relevant
issues for the organization, such as internal communication processes,
business strategy, compensation and benefits issues, and equality issues in the
work environment. These results encourage us to continue strengthening our
commitment to well-being and equality in the workplace, as well as to continue
improving in order to offer an environment where our teams feel valued while
they develop in the workplace.

PURPOSE AT WORK FAIR OPPORTUNITY SAFETY AND

ENVIRONMENT ETHICAL RESPECT

NET PROMOTER
SCORE

IR

w PEOPLE
SUSTAINABILITY PLAN

EMPLOYMENT
EXCELLENCE

Climate and employment
Encouraging our teams to identify with our
mission and to perceive Greenalia as a place to
recommend to work, according to the results of
the climate surveys.

The annual climate assessment for renewable
profiles has been carried out.

Purpose at work: 85%
Net Promoter Score: 15

Monte Tourado Wind Farm (10.4MW)



—QUALITY, DIVERSITY AND INCLUSION

Diversity, Equality and Inclusion are part of our way of
doing things. We firmly believe that these are key ele-
ments in sustainable, high-performance teams.

In 2024 we closed the 2020-2023 Equality Plan, marking
the beginning of a new stage with the development of a
new plan, aligned with our 2024-2028 Sustainability Plan
objectives. This new approach encompasses equality
not only between men and women, but also in relation
to any motive or conduct contrary to moral freedom in
the workplace.

The Protocol for the Prevention and Handling
of Sexual Harassment Cases, a reflection of the
company’s strong commitment, together with our
whistleblower channel, ‘ensure the fight against
potential situations of workplace harassment and
sexual harassment that may arise. This year, as in
previous years, no cases of discrimination in this
area were detected.

With the aim of launching a new Equality, Diver-
sity, and Inclusion Plan, in 2024 we carried out.a

-

situational analysis coordinated by an external
specialized consultancy.The objective of this pro-
ject focused on understanding the current state of
the organization in terms of diversity, from a ho-
listic point of view, covering aspects such as age,
gender, nationality or family situation, among other
factors. To carry out this analysis, organizational
characteristics, working conditions, internal poli-
cies and the personal situation of the professio-
nals were taken into account.

THE CONCLUSIONS OF THIS STUDY HAVE BEEN THE BASIS FOR THE CONSTRUCTION OF THE MAIN
AREAS OF WORK FOR THE NEW 2024-2028 PLAN, AMONG WHICH WE HIGHLIGHT:

PROMOTION OF EQUITABLE
FEMALE REPRESENTATION
ACROSS ALL CATEGORIES OF
THE ORGANIZATION.

g

Operational team inGreenalia WIQd farm efivironment

PROMOTION OF TRAINING FOR
THE DEVELOPMENT OF FEMALE
TALENT.

ASSESSMENT OF NEW
MEASURES FOR WORK-LIFE
BALANCE.

INTERNAL AWARENESS AND
SENSITIZATION ON DIVERSITY
ISSUES FROM A GLOBAL
APPROACH. ”

i

PEOPLE

SUSTAINABILITY PLAN

DIVERSITY, EQUALITY
AND INCLUSION

OBJECTIVE

Equality, Diversity and Inclusion Plan
Development, monitoring and compliance with
the objectives of the Equality Plan. These objecti-
ves are those specific objectives that Greenalia is
committed to achieving, in order to guarantee and
promote labor relations based on equal treatment
and opportunities.
2024 actions
Analysis of the results of the Equality Plan 2024, and
diagnosis for the development of the new Equality,
Diversity and Inclusion Plan.
Indicators >
85% compliance with the previous equality plan
Development of diagnosis for the development of the
new IED Plan.
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QUANTITATIVE DATA DISTRIBUTION OF WORKFORCE DISTRIBUTION OF THE WORK- COMPENSATION OF EMPLOYEES
BY GENDER AND PROFESSIONAL FORCE BY AGE BY PROFESSIONAL CATEGORY AND GENDER
DISTRIBUTION CATEGORY
2024 <30 30-50 >50
0 .
é\éEER[\lAA g EO’?I(E EASB = 2024 3 8 /O 5 2 o/O 2024 MEN WOMEN ] Average compensation
BY GENDER pirector o 95 1k 2024 Men Women Total GAP (%) | GAP (2023)
he Director 64% 36% Responsible 0% 100% | 0%
Director 80,074 € 88,333 € 83171€ | -10.32% -11.33%
Responsible 100% 0% Specialist 25% 66% 8% Responsible 64,136 € - 64,136 € N/A N/A
GENDER 0 0 Specialist 100% 0% :
DISTRIBUTION OF - 21 % 79 % - Middle Management | 0% 76% 24% Specialist 51,333 € = 51,333 € N/A N/A
GOVERNING BODIES Middle Management 47% 53% - Middle Management | 39,000€ | 40333€ 39800€ | -342% -13.20%
. Technica 42% 58% 0%
k 930/ Technical 22% 78% - - Technical 30,375 € 37,565 € 35,768 € -23.67% -7.68%
(o]
Technician II 37% 57% 6% Technician Il 24,646 € 25141 € 24,871 € -2.01% -8.72%
Technician |l 57% 43%
DISTRIBUTION BY Laborer 10241 € - 19,241 € N/A N/A
AGE OF GOVERNING Operator 100% 0% Operator 15% 73% 13%
BODIES 7% Operator Il 18,422 € = 18422 € N/A N/A
Referred to the Manai t Operator |l o v o 9 o
gemen Operator Il 43% 52% 5%
Committee 0 0
2024 o o Total General 83% 17% Trainee e - - 90




The main health and safety risks of our activity are de- e are committed to offering work spaces that support
E I_ I_ N E rlved from potential |mpacts on the teams that Greena-  OUr corporate culture, characterized by collaboration,

y and safety, and adapted to the needs of each




WELLNESS

In our commitment to offer an exceptional work
experience, we provide healthy work spaces
that favor professional development, integrating
advanced technology and methodologies such
as GTD to optimize tasks through tools such as
Microsoft Office 365. These spaces are desig-
ned to promote healthy habits, improve the we-
I-being of our team and prevent psychosocial
risks and occupational illnesses.

In addition, our focus on wellness includes strict
application of the measures set out ir

We actively promote work-life balance and as
part of our commitment, we supplement 100%
of salary during sickness or accident benefits,
as well as parental leave for the other parent.
In 2024, 100% of our team had access to pa-
rental leave, with eight of them (all men) taking
paternity leave during this fiscal year, returning
to their jobs as normal at the end of the leave
period.

In terms of absenteeism

SPORTS ACTIVITIES FOCUSED ON TEAM
BUILDING*THE GREENALIA CHALLENGE".

Sports event held in the surroundings of our wind farm “Mifén”
where the entire Greenalia workforce is involved, either by
participating in one of the two types of race, 5K and 10K or as
volunteer staff.

ENVIRONMENTS WITH HIGH
ENVIRONMENTAL AWARENESS
(RECYCLING, EFFICIENCY MEASURES IN
OUR ENVIRONMENTS, AND REDUCTION AND
RECYCLING OF PLASTICS AND PAPER).

PLANS FOR TRAINING PROGRAMS
EAM BUILDING PROGRAMS

BY DEPARTMENT
PROMOTION OF SUSTAINABLE FOOD

n NV U




100% of our employees are covered by a Health and Safety Service (H&S)
external to Greenalia. This service is responsible for monitoring and risk
he development of training for risk mitigation and

ach Greenalia project

in our work environments and

!I § I

' T . II

#3omw)
\

- l\/\isae Il Solar Farm - Texas

PEOPLE

SUSTAINABILITY PLAN
HEALTH AND SAFETY

OBJECTIVE

Training and information actions

Increase training in occupational risk prevention.
2024 actions

We have continued working with the external preven-
tion service to guarantee health and safety training
and extrapolate our requirements to third parties
working at our facilities.

Indicators

50% of the workforce has received information

1,5 hours per employee




We are working to improve the health and safety management systems of third parties
involved in our activities. This allows us to have greater control of the indirect impacts we
may have and to work with third parties to improve the health and safety of their teams.

External - Operation

Third-party external agents that access our facilities or collaborate with us to
o carry out different works in the field must follow previously defined standards
MUM according to the risk of the activity.

These standards are required and documented on the basis of a CBA (coordination of
business activities) from an external specialized service.

This third-party control process has been part of Greenalia since our inception, starting in
forest management, and extrapolating to all of our assets in 2023. In 2024, this has been
reinforced by the inclusion of a new figure responsible for monitoring the wind farms and,
in the case of the biomass plant, the internalization of the operation, consolidated at the
beginning of 2025, will allow us to have greater control thanks to the creation of a health and
safety manager on our own staff.

External - Construction

With regard to the construction of our wind farms, we pay special attention
@ to the health and safety requirements of the subcontractors in charge of
carrying out these works. The contracted companies must have robust health

and safety protocols and systems that ensure not only compliance with legal

regulations, but also adherence to international standards such as OHSAS 18001 or ISO
45001, meeting the highest industry standards in terms of quality, safety and health. In
addition, they must ensure adequate training, reporting, monitoring and clear identification
of those responsible in this area. These requirements are rigorously applied to any task that
subcontractors outsource within our assets. At Greenalia, we carry out regular monitoring
and have dedicated coordinators on each project, who ensure compliance with these

standards.

Curtis - Teixeiro Biomass Plant (50 MW)

D

PEOPLE

SUSTAINABILITY PLAN
HEALTH AND SAFETY

OBJECTIVE

Follow-up of safety in the facilities

Periodic monitoring at all our facilities and evalua-
tion of compliance with our safety program.

2024 actions

The role of the person responsible for health and
safety at our assets and operations has been stren-
gthened.

Indicators

No audit system has been established. We have con-
tinued with the monitoring system from the CBA.



Operational team in the Greenalia wind farm environment

BUSINESS PARTNERS
GREENALIA
BIOMASS PROJECTS BIOMASS DISBURSEMENT WIND PROJECTS
2023 2024 2023 2024 2023 2024 2023 2024 Business partners are all third parties involved
Frequency rate* in the operation and maintenance of our assets.
d ) ¥ 9.04 845 494 6.01 0 0 0 0 Thanks to our safety awareness, during 2024, our
Severity rate 151 1.07 0.48 2.96 0 0 0 0 workforce did not suffer any occupational illnes-
Incidence rate 7991 65.98 43.40 46.69 0 0 0 0 ses or fatal accidents. Only a number of minor ac-
o ’ ' ' ' cidents have been recorded, and we are committed
No. of fatal incidents 0 0 0 0 0 0 0 0 to continuing to improve in order to remain below
No. of incidents with sick leave 8 9 2 2 0 0 0 0 industry accident rates.

No. of incidents without sick leave 2 4 4 4 0 0 0 0

No. of absenteeism days 267 236 39 197 0 0 0 0

No. of hours worked 176952 213077 80,939 66,580 44192 31,470 10,897 10,065

*As this is a company with a small number of employees, in accordance with GRI 403-9 it is more
appropriate to calculate the frequency index by multiplying by 200,000, thus reporting the number of
work-related accidents for every 100 full-time employees during a year.
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Ourol Wind Farm (22.5 MW)

SUSTAINABLE INVESTMENT
AND EUROPEAN TAXONOMY

GLOBAL ECONOMIC
DISTRUBUTION

EMPLOYMENT GENERATION

PARTNERSHIPS FOR
DEVELOPMENT

SOCIAL PROGRAMS

‘It is time to look to the future, towards the goal
of growth and environmental and social improve-
ment. And on this path, the energy transition and
digitalization will be the two driving forces that
will mark this more sustainable process.”

Letter from the CEO - Page 5
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Companies play a fundamental role as agents of change, positioning themselves as key
players for the prosperous development of society. In Greenalia we understand that our
impact goes beyond our own organization, extending to our environment and to all the
actors involved throughout our value chain. In this context, and as an essential pillar of our
Sustainability Plan, we are committed to measure our impact on various socio-economic
aspects and to establish clear objectives, achievable goals and concrete actions that allow
us to ensure that our company leaves a positive footprint, actively contributing to sustai-
nable development.

Our Corporate Social Responsibility policy consolidates our commmitment to participation
in social and environmental initiatives, the promotion of corporate volunteering and active
involvement in activities to disseminate the energy transition.

PROSPERITY POLICY




Our socioeconomic impact and influence on prosperous
development can be measured from multiple perspectives,
reflecting how our operations and business practices contribute
significantly to society and its growth.

The renewable energy sector generates tangible benefits, su

the reduction of CO2 emissions and the generation of electricity, an
essential element for the development of any prosperous society.
In addition, different business practices have z pact that
transcends our direct activities and extends i > community.

Governance and sustainability
We promote investment and growth in key and transitional sectors, applying
best practices to ensure the long-term sustainability of our operations.

=

Economic value distributed
Through our payments to suppliers and third parties in various geographic
areas, we promote local economic development.

Indirect impact on employment

The operation of our activities and the development of re
generate employment, both directly and indirec

new jobs and the transformati




SUSTAINAE

At Greenalia, we are committed to growth based on the highest standards of management and
investment. As part of our sustainability roadmap, the 2024 - 2028 Sustainability Plan, we have integrated
a key objective related to sustainable growth. We measure our performance and benchmark it against
the most rigorous international standards. The European Environmental Taxonomy is positioned as a
fundamental tool to guide investments toward projects and activities that contribute to the EU's climate
and environmental objectives.

Along these lines, in 2024 we published our first taxonomic report, which allows us to assess the degree
of alignment of our activities with environmentally sustainable practices according to this framework. Thi

1. CLIMATE CHANGE
MITIGATION

4. TRANSITIONTO A
CIRCULAR ECONOMY

2. CLIMATE CHANGE -~

5. POLLUTION PREVENTION

ADAPTATION AND CONTROL -
3. SUSTAINABLE USE AND 6. PROTECTION OF —
PROTECTION OF WATER ECOSYSTEMS AND
AND MARINE RESOURCES BIODIVERSITY

S

o
Cr——

Monte Tourado Win

A fundam;;['él criterion for contributing to a climate objective is not to cause significant damage

- DNSH - to any of the other objectives:In add;tlon this framework requires minimum-social
safeguards. In thig regard, Lh{gugbgut 20'54 vye'fhave worked on strengthening th|s system in
our company, and lines of ag:tlon‘have been defmed o ensure ahgnment with the taxonomic
standard in 2025




The European Union's Taxonomy establishes, among its criteria for ensuring the
alignment of economic activities with sustainability, the need to implement mana-
gement systems in various social areas. These include the protection of human
rights, prevention of corruption, responsible taxation, consumer protection and
fair competition.

The development of a due diligence system in by the entire workforce.
this area is continuous, gradually applying the
best standards in our operations. This is carried
out from different perspectives.

At the corporate level, we have a Compliance
Program whose responsibility falls on members
of Management from the Regulatory Complian-
On the one hand, the basis of our management  ce Committee. This is based on a risk assess-
system is the Compliance Program, supervised  ment to develop internal policies and protocols.
by an independent third party, which develops the

MINIMUM SOCIAL
GUARANTEES

These principles are based on international standards such as the OECD Guide-
lines for Multinational Enterprises and the United Nations Guiding Principles on

Business and Human Rights, which guide companies toward globally responsible Subsequently, depending on the activity, each

Alte.da Croa WindfFarm (7.3 MW)

and ethical practices.

MINIMUM SOCIAL GUARANTEES

The following is a description of the systems established within Greenalia
and operational in 2024 to ensure compliance with human rights.

1. Incorporate responsible business
conduct into management policies
and systems Green Book
Compliance Program

2. Identify and assess the actual
and potential negative impacts
associated with the company’s
activities, products or services
Impact Assessments and
Environmental and Social
Management Systems for projects
First analysis based on the CSDDD
Directive

3. Stop, prevent, and mitigate
negative impacts

Impact assessments and
environmental and social
management systems for projects

The analysis of the systems es-

4. Monitor the implementation and
results of the Environmental and
Social Management Systems of the
projects.

5. Report on how impacts are
addressed

Annual reports with verified indicators
on the subject, whistleblowing
channel, training and corporate
mailings.

6. Collaborate or assist in the repair
of the impact when appropriate
Greenalia - Environmental and Social
Management Systems

protocol to ensure compliance

tablished from the CSDDD risk with human rights in our opera-

analysis has concluded that the-
re is a need to continue working
on the establishment of a robust

tions and the value chain.

necessary standards and protocols for ethical
business behavior both internally and with third
parties. These rules are approved by the Board
of Directors and communicated to all teams.

The main standards, the Code of Conduct and
the Anti-Corruption Standard, are also signed

CORPORATE STANDARDS
CODE OF CONDUCT
ANTI-CORRUPTION STANDARD
SUPPLIERS ETHICS CHARTER

COMPLIANCE TRAINING FOR THE
WORKFORCE

activity has different casuistry in terms of risks.
All projects have impact assessments and are
located in jurisdictions where legal compliance
requires compliance with human rights and in-
ternational agreements.

TAX NORM

REPORTING OF MANAGEMENT
SYSTEMS AND INCIDENTS IN THE
ANNUAL REPORT

COMPLAINTS CHANNEL AND
COMMUNICATIONS MANAGEMENT

ENVIRONMENTAL AND SOCIAL MANAGEMENT SYSTEMS ARE ESTABLISHED

AT THE PROJECT LEVEL.

In addition, following the publication of the Corpo-
rate Sustainability Due Diligence Directive, a com-
prehensive analysis of social and environmental
risks has been carried out, extending this assess-
ment in detail throughout our supply chain. This
analysis has enabled us to identify key areas where
we need to reinforce our systems of management.

The results obtained have led to the strengthening
of our methodology, especially with regard to the
implementation of more solid sustainability criteria
throughout our value chain, which will be formali-
zed inthe coming years to ensure compliance with
minimum social safeguards.
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ELIGIBLE ACTIVITIES

Substantial contribution to climate change mitigation

Taxonomic activity: 4.8
Generation of electricity from bioenergy

Taxonomic activity: 4.1
Electricity generation using solar photovoltaic
technology =

Taxonomic activity: 4.3
Electricity generation from

Curtis-Teixeiro Biomass Plant (50 MW)

Construction and operation of facilities for the generation of electricity exclusively from biomass, biogas or bioliquids, excluding the generation of electricity
by mixing fuels from renewable sources with biogas or bioliquids. In addition, the following criteria are required:

ELEGIBILITY CRITERIA

1. The agricultural biomass used in the activity complies with the criteria set out in Article 29(2) to (5)
of Directive (EU) 2018/2001. The forest biomass used in the activity complies with the criteria set out
in Article 29(6) and (7) of the Directive.

2. The GHG emission reduction from the use of biomass is at least 80% relative to the GHG reduction
methodology and the corresponding fossil fuel benchmark set out in Annex VI of Directive (EU)
2018/2001

5. nthe case of electricity generating facilities with a total rated thermal input between 50 and 100 MW,
the activity applies high-efficiency cogeneration technology, or, in the case of purely electric facilities, the
activity complies with the energy efficiency level ranges associated with the most recent relevant Best
Available Techniques (BAT-AEL) conclusions, in particular the Best Available Techniques Conclusions
for Large Combustion Plants.

Biomass Plant Curtis-Teixeiro

100% of the biomass used is SURE certified

The reduction of GHG emissions compared to the reference fossil fuel is more
than 80%, with values close to 95% en 2023

Gross efficiency of the Biomass Plant is over 35%

Construction or operation of electricity generation facilities using solar photovoltaic (PV) technology

The Misae Il project in the United States and the Guadames projects in Spain generate electricity using this technology.

Construction or operation of wind power generation facilities

Our wind farms, both in operation and under development, generate electricity using this technology.
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F|NANC|AL In Greenalia we report the financial indicators related to  The indicators are calculated in relation to the criteria

|N DlCATO RS the eligible activities of the taxonomy, as a starting point  established in Comission Delegated Regulation (EU)
to ensure the alignment of these activities in the coming  2021/2139 of 4 June 2021 and the financial indicators are

years. We have considered only the climate change miti-  defined on the basis of Commission Delegated Regulation

In order to advance our voluntary reporting based on gation objective, as this is the material objective for Gree-  (EU) 2021/2178 of 6 July 2021.

the best standards, we indicate below the financial nalia’s activity.

eligibility values for each of the activities in the EU

taxonomy, thus providing a clear view of the degree

of potential impact of our activity with the sustaina- BUSINESS VOLUME

ble objectives established by European regulations. In the turnover, the consolidated turnover of Greenalia, recognized in accordance whith International Accounting Standard (IAS)
1, paragraph 82, letter a) adopted by Commission Regulation (EC) No. 1126/2008, is considered. In the numerator, the turno-
ver associated with activities included in the eligible activities of the taxonomy as of Commission Delegated Regulation (EU)
2021/2139 of June 4, 2021 is considered, which includes activity 4.8. Electricity generation from bioenergy and activity 4.3.
Electricity generation from wind energy.

CAPITAL EXPENDITURES (CAPEX)

The CAPEX has been calculated with the CapEx derived from products and services associated with the activities of 4.1. Electri-
city generation using solar photovoltaic technology, 4.3. Electricity generation from wind energy, 4.8. Electricity generation from
bioenergy and the vast majority of the activity, and of 1.3. Renovation of existing buildings and 4.10. Electricity storage which
represent a considerably smaller amount. This includes additions to tangible and intangible assets during the year, considered
before depreciation, amortization and possible new valuations, including those resulting from revaluations and impairments, for
the relevant year, excluding changes in fair value.

OPERATING EXPENSES (OPEX)

Includes non-capitalized direct costs associated with shatterm leases, maintenance and repairs, research and development
activities, building renovations, as well as other direct expenses related to the day-to-day operating maintenance of property,
plant and equipment, whether owned by the company or managed by third-party subcontractors. These expenses are necessary
to ensure the continuous and efficient operation of our assets. For accounting purposes, the items included under the heading
“Other operating expenses” that meet the aforementioned conditions, as directly reflected in the consolidated income statement,
are considered. All of them are associated with our operating assets, which are included in the activities 4.8. Generation of elec-
tricity from bioenergy and activity 4.3. Generation of electricity from wind energy.
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Monte Tourado Wind Farm (10.4 MW)

Substantial contribution criteria Criteria for absence of material injury

TURNOVER
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A) ELIGIBLE ACTIVITIES ACCORDING TO THE TAXONOMY
A.2. Eligible activities according to the Taxonomy but not environmentally sustainable (activities that do not comply with the taxonomy)
: : ! CCM ) ) ) ) ,
Electricity generation from bioenergy 48 39.38 76.5% EL N/EL N/EL N/EL N/EL N/EL 76.5%
. » CCM B , , P
Electricity generation from wind energy 43 11.96 23.2% EL N/EL N/EL N/EL N/EL N/EL 23.2%
Nel
Turnover from taxonomically ellglble, but not 51.34 99.7% 99.7% 0% 0% 0% 0% 0% 99.7%
environmentally sustainable, activities
Total (A.1+A.2) 51.34  99.7% 99.7% 0% 0% 0% 0% 0% 99.7%

B) INELIGIBLE ACTIVITIES ACCORDING TO THE TAXONOMY

Turnover from ineligible activities according to

taxonomy (B) 0.16 0.3%

TOTAL (A+B) 515  100%
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Alto da Croa Wind Farm(7.3 MW)

Substantial contribution criteria Criteria for absence of material injury

OPEX
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A) ELIGIBLE ACTIVITIES ACCORDING TO THE TAXONOMY
A.2. Eligible activities according to the Taxonomy but not environmentally sustainable (activities that do not comply with the taxonomy)
: : ! CCM
Electricity generation from bioenergy 48 4.63 61% EL N/EL N/EL N/EL N/EL N/EL 61%
: : : CCM ) .
Electricity generation from wind energy 43 1.25 17% EL N/EL N/EL N/EL N/EL N/EL 17%
Opex from taxonomlcglly ellglblg, l_ogt not 588 78% 78% 0% 0% 0% 0% 0% 78%
environmentally sustainable, activities
Total (A.1+A.2) 5.88 78% 78% 0% 0% 0% 0% 0% 78%

B) INELIGIBLE ACTIVITIES ACCORDING TO THE TAXONOMY

Opex from ineligible activities according to taxonomy (B) 1.69 22%

TOTAL (A+B) 7.57 100%
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CAPEX

Substantial contribution criteria Criteria for absence of material injury
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A) ELIGIBLE ACTIVITIES ACCORDING TO THE TAXONOMY
A.2. Eligible activities according to the Taxonomy but not environmentally sustainable (activities that do not comply with the taxonomy)
- ) ! CCM
Electricity generation from bioenergy 48 425 61.1% EL N/EL N/EL N/EL N/EL N/EL 61.1%
- : ! CCM
Electricity generation from wind energy 43 0.02 0.3% EL N/EL N/EL N/EL N/EL N/EL 0.3%
. . . CCM
Renovation of existing buildings 79 0.07 1.0% EL N/EL N/EL N/EL N/EL N/EL 1.0%
Capex from taxonomically eligible, but not o o o 5 5 o o o
environmentally sustainable, activities 435 62.5% | 62.5% 0% 0% 0% 0% 0% 62.5%
Total (A.1+A.2) 4.35 62.5% 62.5% 0% 0% 0% 0% 0% 62.5%
B) INELIGIBLE ACTIVITIES ACCORDING TO THE TAXONOMY
Capex from ineligible activities according to o o
taxonomy (B) 2.61 37.5% 37.5%
TOTAL (A+B) 6.96 100% 100%
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GLOBAL
—CONOMIC
DISTRIBUTION

Misae Il Solar Plant - Texas (43

The economic value generated by the development of
renewable projects can be seen in the different stages of the
process and affects all the agents involved in the value chain.
From purchases from suppliers, local or national tax payments,
to the indirect effect on the creation of new jobs and industries,
the energy sector is a key driver for the development of the
economy.

In addition, the effect of the development can be seen beyond
the project itself. This has been supported by development
agencies, such as the Childress Municipal Development
District's development office, who highlight the spillover effect
they have seen in their region associated with the development
of the Misae

I TRy

One of the most notable indicators of this positive impact is the
significant increase in local tax revenues. Sales tax collections
are up an impressive 37% in the last year, reflecting the increase
in business activity and consumer spending driven by the
presence of your project. In addition, Hotel Occupancy Tax (HOT)
is up 33%, highlighting the boost in tourism and temporary stays
directly related to the influx of workers, visitors and associated
business activities.

Beyond tax revenues, the project has contributed to increased
employment opportunities and local business growth. The
increased economic activity has generated a ripple effect,
benefiting small b




G LO BA L DENMARK
E C O N O M | G . gﬁi j %EEQEE
DISTRIBUTION

UNITED KINGDOM
In the World 56,149 €
| USA IRELAND

366M € 260,332,761 € 280

FRANCE LITHUANIA
56,958 € ¢ U
In this fiscal year, the total amount of payments to CZECH
suppliers exceeded 366 million euros, which are PORTUGAL REPUBLIC
mainly distributed throughout the local territories 96,239 € 448204 €
where our assets and projects under development
are located, being the Iberian Peninsula and the CHINA
United States, as well as the countries illustrated in SPAIN 6,702,262 €
the fO”Ong map: 57’521 ’095 £
INDIA
29,926,070 €
ITALY
219,315 €
CYPRUS
60,000 €

107

The Helmsley Building - Greeﬂli_a New York Office



GLOBAL
FCONOMIC
DISTRIBUTION

Spain (57M €)

32M € direct local

economic impact
Galicia (ES) and Texas (US)

reenalia Headquarters

ASTURIAS BASQUE COUNTRY
1,844,080 € 9,156,849 €
CANTABRIA
814,373 €
ARAGON
GALICIA 498,501 €
24,490,881 € ‘ .
( J
NAVARRA
CASTILLAY LEON ' 617,759 € ®
1,326,345 € LA RIOJA
36,664 €
MADRID
8,599,038 €
VALENCIAN
. ‘ COMMUNITY
EXTREMADURA . CASTILLA LA MANCHA T 1321739€
7,260 € 4412 €
MURCIA

® CANARY ISLANDS
669,544 €

e —
. 6,245 €

ANDALUSIA
2,368,634 €

CATALONIA

5746119 €

BALEARIC
ISLANDS
6,510 €
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EMPLOYMENT GENERATION

The development of renewable energies offers both opportunities
and challenges, especially in terms of employment and its local
economic impact. The generation of employment derived from
our industrial activities and projects must be quantified, as the
implementation of renewables implies challenges and structural
changes whose impact varies significantly depending on the

)
3
]
d
<
i
)

et %

- 4 — . -
o ,_Mont"e"]’ouradd Wi-n,t'i Farm (104 MW)

4

In the renewable sector, one of the most significant examples is
the solar construction of the Misae Il solar farm, where we have
had a monthly average of more than 120 workers, reaching 260
people during peak workloads. As for solar projects in Spain, we
recognize as a challenge the transformation of hectares currently
used for agricultural production into land for renewable electricity
production. Therefore, we have implemented direct commmunication

Nrougno 0

6+700

il +000

JOBS ASSOCIATED
WITH THE FORESTRY
BUSINESS

LOCAL COMPANIES




Curtis-Teixeiro Biomass Plant,(60:MW)

PARTNERSHIPS
~OR DEVELOPMENT

The energy sector is established as a key sector in the develo-

pment of society and new industry. For this reason, we believe
and work firmly in generating alliances and collaborations with
third parties in order to promote the energy development of a so-
ciety that respects the environment and, in particular, that works

toget fight against climate change and the challenges
that energy resents.

S S —

INDUSTRIAL DECARBONIZATION

Energy consumption is one of the main CO2 emitters and a determining factor in
the operating costs of many companies. Although the industrial sector has made
firm commitments to decarbonization, achieving this requires guaranteed access to
competitive and sustainable energy sources.

Our projects have a clear commitment to collaboration in the territories where we
operate and in sectors with high energy demand, consolidating power purchase
agreements (PPAs).

In the Galician development, the energy sales agreements with electro-intensive in-
dustries such as ALCOA and RESONAC stand out, as they require a guarantee of
greater stability in their energy costs in the medium and long term in order to stren-
gthen their competitiveness by moving towards more sustainable business models.

On the other hand, in the United States, we signed agreements throughout 2024 with
relevant companies in the automotive sector, such as JTEKT and AISIN, driving their
decarbonization goals. In addition, we forged partnerships with key innovative pro-
jects for decarbonization, such as carbon capture. As part of this commitment, we
have secured a preferential power supply agreement to support the development of
the Concho project, an innovative Direct Air Capture (DAC) facility to be built in Tom
Green County, Texas.

m RESONAC JTEKT HAISIN

ALCDA We Touch the Future
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ENERGY TRANSITION
AWARENESS

Informing our community about the main challenges and  Along these lines, during the 2023/2024 academic year, we
opportunities of the energy sector, the importance of its have continued to promote outreach activities through our
decarbonization and the development of new technologies  Greenalia Chair for Energy Transition. This initiative not only
is fundamental for the transmission of knowledge and the reinforces our commitment to the dissemination of knowledge,
promotion of sustainable development. In our Sustainability — but also strengthens our relationship with local communities
Plan, we have defined a clear objective in this area, and we are  and our corporate social responsibility in the environment.
actively committed to its fulfillment.

We express this commitment through various collaborations
that promote research, dissemination and knowledge transfer,
with the active participation of all areas of our business.

ari FLOCI DR —

-NERGY FORUM

FOWERER'BY SO0TEC

T e e
rmog-‘--‘.nhc
¥ o ¥ ok T BANCA =

A 4
Manuel Garcia, Greenalia’s CEO Nelson Zuleta, COO US Maria Moreno Beatriz Mato, Greenalia’s CSO
at El Economista’s 13th at the Green Energy Foru Head of Renewables Spain at the Dircom Forum
Renewable Forum in Miami, Florida. at the El Economista Forum

e ey e S U
- i 3 E
|

Curtis-Teixeiro Biomas'ﬁ Rlant (50 MW)

)

PROSPERITY

SUSTAINABILITY PLAN

DISSEMINATION OF THE
ENERGY TRANSITION

OBJECTIVE
Active participation
Ensure Greenalia’s participation in activities to
disseminate the energy transition and the fight
against climate change and support activities
related to these issues.

2024 actions

development of the energy sector and corporate
sustainability.

Indicators

6 informative activities encouraged by or in
collaboration with Greenalia

14 forums on energy transition with direct
participation of Greenalia

Management participation in forums related to the

112



HERITAGE CARE

Greenalia ensures the protection of possible archaeological and cultural
heritage elements present in areas close to a potential project.

Therefore, as a measure to protect and reduce possible effects on the
heritage, specialized teams develop detailed studies in the selection of the
location of our facilities and their respective components. In this way, during
the conception, design and construction of the assets, the elements of
cultural and archaeological heritage are taken into account, minimizing all
possible effects.

At the same time, archaeological monitoring actions are implemented during
the entire period of execution of the works of the assets and power lines, to
ensure that they do not cause any kind of impact on archaeological elements,
as established by law. G ¢

Ethnographic heritage:inthe surroundings of Greenalia wind farfa® :

* WIND PROJECTS PV PROJECTS

The following properties included in the inventory of the Direccion Xeral de Patrimonio Cultural
de la Conselleria de Cultura e Turismo in the Plan Basico Autondmico or in the Plans Xerais de

Ordenacion Municipal have been reviewed in the field and evaluated in the wind development of In 2024, a review of the archaeological studies already done has
Galicia this 2024 been made, ensuring their update prior to construction activities.

This analysis has been done considering the online database of the

% @ Texas Historical Commission (THC) Archaeological Sites Atlas and

Solar Misae ll

|D I 1l the National Register of Historic Places (NRHP), without detecting

- == any element in the construction area. The recommendations of

74 PROPERTIES 42 ETHNOGRAPHIC 18 HERITAGE the study have been implemented and therefore, throughout the

ARCHAEOLOGICAL HERITAGE ASSETS construction in case of finding any cultural property or element, a
PROPERTIES ARCHITECTURAL stop and review of the same is established.

In addition, 9 archaeological properties and 4 ethnographic and architectural heritage
properties not included in the previous catalogs have been documented and evaluated.



SOCIAL
PROGRAMS

Social programs are part of our Corporate Social Responsibility
policy, being from our origin, firmly committed to add value to
those terrltorles in which we are present, through partnerships
collabora s. These social programs are carried out through
oundation, through the

PROSPERITY

SUSTAINABILITY PLAN

COMMUNITY
IMPACT

OBJECTIVE
Active participation
We have entered into agreements and collabora-
tion projects with companies and entities in all the
environments in which we operate.
2024 actions
We have continued with some of the social actions
developed in previous years and have reviewed the
collaboration needs, aligning them with the state of
business development.
Indicators
8 social actions*

*The actions have been developed in towns close to our
wind farms but not in the municipalities with operating >
assets.




fundacidn grecnalia

Para la transicién energética

Our foundation is committed to contributing to responsible
and successful alliances with solidarity partners. For this
reason, we have defined three global lines of action:

PROMOTE THE ENERGY TRANSITION, REDUCE TH
ENVIRONMENTAL AND SOCIAL IMPACT OF TH
ENERGY TRANSITION PROCESS IN PARTICULARL
AFFECTED INDUSTRIES AND RURAL AREAS.

Collaboration Agreement Corporate Volunteering Corporate Volunteering Social Sponsorship

Escola de Veran Xiria Forest Plantation Caritas Back to School Trezeluces & Fundacion

July 2024 July 2024 September 2024 Meninos Event
September 2024

TO SUPPORT INCLUSION, DIVERSITY AND EQUAL
OF VULNERABLE GROUPS

TO PROMOTE SOCIO- LABOR DEVELOPMENT IN
RURAL AREAS AND SOCIAL COHESION:

Throughout 2024, social actions were focused on those
territories where our activity is prosperous, amounting to
more than 40 thousand euros this year.

Social Sponsorship Collaboration Agreement Social Sponsorship Corporate Volunteering
ENKI Race Escola de Veran Xiria Pecos Historical Food Bank Donation
October 2024 July 2024 November 2024 December 2024

15
Greenalia wind farm surroundings



The Helmsley Building - Greenalia New York Office

Employment Forum
Energy Professionals

Conference
Energy Economics

CATEDRA GREENALIA - UDC
para la Transicion Energética

Within these programs, the activity of the Greenalia Chair with the University
of Corufia for the energy transition stands out. Throughout 2024, numerous
activities were developed in collaboration with the university and with different
experts in the sector, not only to promote the dissemination of the energy
transition but also to generate impact and knowledge in future generations.

Summer Course Galicia Renovable Awards
The challenges of the energy Best TFG and TFM
transition from the climatic,

political, technological,

geostrategic, professional and

business perspectives.
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REQUIREMENTS OF LAW 11/2018
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ANNEX 1 Statement of use
GRI
CONTENT
INDEX

Greenalia S.A has reported the information with reference to the GRI Standards for the period January,
st 2024 to December 31st, 2024

GRIT used GRI 1: Foundation 2021

Applied GRI | NA

GRI Standard GRI Disclosure Location (Page, Url and/or comments) Omission Principles of World Compact

GENERAL DISCLOSURES

GRI 2: GENERAL DISCLOSURES 2021

Greenalia S.A. Greenalia is headquartered in A Corufia (Spain) and operates in
2-1 2-1 Organizational Details Europe (Iberian Peninsula and Canary Islands) and the United States. Greenalia,
S.A. is a commercial company with the legal form of a public limited company

2-2 2-2 Entities included in the organization’s sustainability reporting 2024 Consolidated Financial Statements

TheAnnualSustainabilityReportreflectsGreenalia'senvironmental,social,gover-
nance and financial performancein fiscal year 2024, which runs from January 1,
2024toDecember31,2024.ThisReportis published annually and, specificallyin
relation to the Report reflected herein, it was published in July 2025. If you have
any questions about the reportorits contents, please contact the email address
sostenibilidad@greenalia.es

2-3 2-3 Reporting period, frequency and contact point

TheReportisreviewedandapprovedbythemembersoftheSustainabilityCommittee,
whichincludesthecompany’sCEO,CFO,CSO,andCHRO.Thescopeoftheinformation
includedinthisreportonenvironmentalandsocialimpactsreferstothe scope consi-
2-4 2-4 Restatements of information deredintheConsolidatedAnnualAccountsofGreenaliaS.A. 2024 .Thevaluesreferring
topreviousyearshavebeenmodified,eliminatingthecompaniesGreenaliaForestS.L.
and Greenalia Logistics S.L. from the scope. This has been done to ensure that the
comparisonsarefairinaccordancewiththecurrent100%renewablebusinessmodel.

Asregardsthereportingstandard used, theinformation containedinthisReport
hasbeenpreparedwithreferencetotheSustainabilityReportingStandardsofthe
GlobalReportinglnitiative(GRIStandards),aninternationalreportingframework,
as detailed in GRI 1: Fundamentals 2021, included in the ""GRI Content Index™".
TheinformationcontainedinthisindexhasbeenindependentlyverifiedbyKPMG
Asesores,S.L.Likewise thepreparationofthisReporthasvoluntarilytakenintoac-
counttherequirementsofLaw11/2018onnon-financialinformationanddiversity,
which have not been subject to verification.

2-5 2-5 External assurance

Pages. 9-13; Pages.41 -43;
2-6 2-6 Activities, value chain and other business relationships Theactivity is the generation of renewable energy. Markets served: Energy sales
are made to the system (OMIEE through a market representative).

Pages. 76-78
2-7 2-7 Employees We donothave non-guaranteed hourly staff, i.e. staff working forthe organisation Principle 6
without a fixed minimum number of guaranteed working hours.



GRI Standard GRI Disclosure Location (Page, Url and/or comments) Omission Principles of World Compact

Wedonothavenon-guaranteedhourlystaff,i.e.staffworkingfortheorganisation

28 2SR IO e without a fixed minimum number of guaranteed working hours. Al
2-9 2-9 Governance structure and composition Pages. 33-34
2-10 2-10 Nomination and selection of the highest governance body Pages. 33-34
2-11 2-11 Chair of the highest governance body Pages. 33-34

2-12Roleofthehighestgovernancebodyinoverseeingthemanagement Page. 24, Pages. 33-34

of impacts

2-13 2-13 Delegation of responsibility for managing impacts Page. 24, Pages. 33-34

2-14 2-14 Role of the highest governance body in sustainability reporting Page. 24, Pages. 33-34

2-15 2-15 Conflicts of interest Pages. 38-40

2-16 2-16 Communication of critical concerns Pages. 38-40
Our Sustainability Committee meets at least onceamonth andinvolves the CEO

. . and CFO.This committee discusses sustainability-related contentin terms of re-

217 217 Collective knowledge of the highest governance body gulations,collaborations,adhesionsandnewprojects.Additionally,therestofthe
managementisinvolvedwhennecessaryinmeetingsortrainingsonthismatter.

2-18 2-18 Evaluation of the performance of the highest governance body Page. 33-34

2-19 2-19 Remuneration policies Page. 79
TheAppointmentsandRemunerationCommitteeisthehighestbodywithinthe
Board of Directorsin charge of supervisingand reportingonthe organisation's
remuneration policy. The interests of shareholders and other stakeholders
are considered in the process of developing remuneration policies within the
organisationalflows(HRCommittees,ManagementCommittee,Nominationand
Remuneration Committee, Board of Directors, Shareholders' Meeting).

2-20 2-20 Process to determine remuneration Greenalia'sinternalremunerationguidelinesandprocedureswereestablished

on the basis of a project led by a Tier-1 consultancy firm and are monitored
annually on the basis of this study within the organisation's workflows. The HR
areainitsCompensationandBenefits practiceisresponsiblefortheimplemen-
tationandexecutionofsalary policiesandimprovementstothe compensation
and development system. The framework policy is the People Management
Policy and within it the sub-policies established by groups, operational units
(where applicable) and others.

The annual total compensation ratio is 5.73.This has been calculated as the
ratio of the highest paid person in the organisation to the median annualised
2-21 2-21 Annual total compensation ratio total compensation of all employees, excluding the highest paid person and
consideringgrosssalary.Thetrainee category hasnotbeentakenintoaccount.
On the other hand, the CEQO’s salary ratio compared to the median is 3.14.



Location (Page, Url and/or comments) Omission Principles of World Compact

GRI Standard GRI Disclosure
2-22 2-22 Statement on sustainable development strategy Pages. 22 -29
2-23 2-23 Policy commitments Pages. 27-29; 31; 46; 73; 97 Principles 7 and 10
2-24 2-24 Embedding policy commitments Pages. 27-29; 31; 46; 73; 97
2-25 2-25 Processes to remediate negative impacts Pages. 41; 44; 49; 53-54; 80;
2-26 2-26 Mechanisms for seeking advice and raising concerns Page 43 Principle 10
2-27 2-27 Compliance with laws and regulations Pages 35-37
2-28 2-28 Membership associations Page. 111
2-29 2-29 Approach to stakeholder engagement Pages. 25-26; 4
2-30 2-30 Collective bargaining agreements 100% of our workforce is covered by collective bargaining agreements. Principle 3

MATERIAL TOPICS

3-1 3-1 Process to determine material topics Pages. 25-26 >

3-2 3-2 List of material topics Page. 26

3-3 3-3 Management of material topics Pages. 31; 46; 73; 97

TRANSPARENCY AND RISK MANAGEMENT

3-3 3-3 Management of material topics Page. 44
201-1 201-1 Direct economic value generated and distributed Page. 19
201-2 291 -2 Financial implications and other risks and opportunities due to Page. 70-71 Principle 7
climate change
201-3 201-3 Defined benefit plan obligations and other retirement plans Page. 79
201-4 201-4 Financial assistance received from government Greenalia has not received material financial assistance in fiscal year 2024.




GRI Standard GRI Disclosure Location (Page, Url and/or comments) Omission Principles of World Compact

202-1 Ratios of standard entry level wage by gender compared to local

2021 minimum wage

Page. 79 Principle 6

202-2 202-2 Proportion of senior management hired from the local community ~ Page. 32 Principle 6

DEVELOPMENT, SUSTAINABLE INVESTMENT AND LOCAL IMPACT

3-3 3-3 Management of material topics Page 97-98

203-1 203-1 Infrastructure investments and services supported Pages. 99-105 Principle 1

203-2 203-2 Significant indirect economic impacts Pages. 107-110 Principle 1

SUPPLY CHAIN

3-3 Management of material topics Pages. 41-42 >

204-1 204-1 Proportion of spending on local suppliers Page. 108

308-1 308-1 New suppliers that were screened using environmental criteria Page. 42 Principle 8

308-2 Negative environmental impacts in the supply chain and actions
taken

414-1 414-1 New suppliers that were screened using social criteria Page. 42

308-2 Page. 56-59, 63, 68 Principle 8

414-2 414-2 Negative social impacts in the supply chain and actions taken Pages. 42,94

LOCAL COMMUNITIES

3-3 Management of material topics Pages. 41,43



GRI Standard GRI Disclosure

413-1 Operations with local community engagement, impact

4131 assessments, and development programs

413-2 Operations with significant actual and potential negative impacts

413-2 on local communities

GOOD GOVERNANCE AND ETHICS. COMPLIANCE AND TRANSPARENCY

GRI 3 — Material Topics (2021)

33 3-3 Management of material topics

GRI 205 - Anti-corruption (2016)

205-1 205-1 Operations assessed for risks related to corruption

205-2 205-2 Communication and training about anti-corruption policies and
procedures

205-3 205-3 Confirmed incidents of corruption and actions taken

GRI 206 - Anti-competitive Behavior (2016)

206-1 Legal actions for anti-competitive behavior, anti-trust, and

206-1 monopoly practices

GRI 415 - Public Policy (2016)

415-1 415-1 Political contributions

CIRCULAR ECONOMY
GRI 3 - Material Topics (2021)

3-3 3-3 Management of material topics

GRI 301 - Materials (2016)

301-1 301-1 Materials used by weight or volume
301-2 301-2 Recycled input materials used
301-3 301-3 Reclaimed products and their packaging materials

GRI 303 - Water and effluents (2018)

Location (Page, Url and/or comments)

Pages. 43,106, 108-110, 114-115

In Greenalia, during 2024, through the available channels, we have had no
knowledge of situations of discrimination that have involved human rights
violations.

Pages. 38-40

Page. 39
Page. 38

Page. 40

Page. 36-37

Greenalia’s Anti-Corruption Standardand Code of Conductincludethemeasures
to be followed regarding contributions to political parties. These define the
prohibition of making any contribution to political parties or representatives

Page. 55-62

Page. 57

Wedo notuse inputs for the production of our products due to the nature of our
business.

We do not use packaging materials due to the nature of our business.

Omission

Not applicable

Not applicable

Principles of World Compact

Principles 7 and 8

Principles 7 and 8

Principles 1and 10
Principles 1 and 10

Principles 1 and 10

Principles 1 and 10

Principle 10

Principle 7
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GRI Standard GRI Disclosure Location (Page, Url and/or comments) Omission Principles of World Compact

303-1 303-1 Interactions with water as a shared resource Pages. 60-61

303-2 303-2 Management of water discharge-related impacts Pages. 60-61

303-3 303-3 Water withdrawal Pages. 60-61 Principles 7 and 8

303-4 303-4 Water discharge Pages. 60-61 Principle 8

303-5 303-5 Water consumption Pages. 60-61 Principle 8
CGRISWteQOZ)

306-1 306-1 Waste generation and significant waste-related impacts Page. 58

306-2 306-2 Management of significant waste-related impacts Page. 58

306-3 306-3 Waste generated Page. 58

306-4 306-4 Waste diverted from disposal Page. 58

306-5 306-5 Waste directed to disposal Page. 58

CLIMATE CHANGE AND ENERGY TRANSITION

3-3 3-3 Management of material topics Pages. 62-63, 65-71
IEegROIS
302-1 302-1 Energy consumption within the organization Page 63 Principles 78 and 9
302-2 302-2 Energy consumption outside of the organization Page 63 Principle 8
302-3 302-3 Energy intensity Page 62-63 Principle 8
302-4 302-4 Reduction of energy consumption Page 62-63 Principles 8 and 9
302-5 302-5 Reductions in energy requirements of products and services Page 62-63 Principles 8 and 9
CRIs-EMsOBROIS
305-1 305-1 Direct (Scope 1) GHG emissions Page. 67 Principles 7 and 8
305-2 305-2 Energy indirect (Scope 2) GHG emissions Page. 67 Principles 78 and 9
305-3 305-3 Other indirect (Scope 3) GHG emissions Page. 68 Principles 7 and 8
305-4 305-4 GHG emissions intensity Page. 67 Principle 8
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GRI Standard

305-5

305-6

305-7

BIODIVERSITY

GRI Disclosure

305-5 Reduction of GHG emissions
305-6 Emissions of ozone-depleting substances (ODS)

305-7Nitrogen oxides (NOx), sulfuroxides (SOx),and othersignificantair
emissions

GRI 3 — Material Topics (2021)

3-3

3-3 Management of material topics

GRI 304 - Biodiversity (2016)

304-1

304-2

304-3

304-4

EMPLOYMENT QUALITY

304-1 Operational sites owned, leased, managed in, or adjacent to,
protected areas and areas of high biodiversity value outside protected
areas

304-2 Significant impacts of activities, products and services on
biodiversity

304-3 Habitats protected or restored

304-4 IUCN Red List species and national conservation list species with
habitats in areas affected by operations

GRI 3 — Material Topics (2021)

3-3

3-3 Management of material topics

GRI 401 - Employment (2016)

401-1

401-2

401-3

401-1 New employee hires and employee turnover

401-2 Benefits provided to full-time employees that are not provided to
temporary or part-time employees

401-3 Parental leave

GRI 402 - Labor/Management Relations (2016)

402-1

402-1 Minimum notice periods regarding operational changes

GRI 404 - Training and Education (2016)

404-1

404-2

404-1 Average hours of training per year per employee

404-2 Programs for upgrading employee skills and transition assistance
programs

Location (Page, Url and/or comments)

Page. 67

Throughout 2024, there are no emissions of ozone depleting agents.

Page. 64

Pages. 50-54

Page 50

Pages 52-53
Page 54

Page 52

Pages 80-88

Pages. 83-84

There are no benefits for full-time employees that are not provided to temporary
workers.

Page. 92

Theminimumnoticeperiodsforoperationalchangesaresetforthinthecollective
bargaining agreements.

Page 85

Page 85

Omission

Principles of World Compact

Principles 8 and 9

Principles 7 and 8

Principles 7 and 8

Principles 7 and 8

Principles 7 and 8
Principles 7 and 8

Principles 7 and 8

Principle 6
Principle 6

Principle 6

Principle 3

Principle 6

Principle 6
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GRI Standard

404-3

GRI Disclosure

404-3 Percentage of employees receiving regular performance and career
development reviews

OCCUPATIONAL HEALTH AND SAFETY

GRI 3 — Material Topics (2021)

3-3

3-3 Management of material topics

GRI 403 - Occupational Health and Safety (2018)

403-1

403-2

403-3

403-4

403-5

403-6

403-7

403-8

403-9

403-10

403-1 Occupational health and safety management system
403-2 Hazard identification, risk assessment, and incident investigation

403-3 Occupational health services

403-4 Worker participation, consultation, and communication on
occupational health and safety

403-5 Worker training on occupational health and safety

403-6 Promotion of worker health

403-7 Prevention and mitigation of occupational health and safety
impacts directly linked by business relationships

403-8Workerscoveredbyanoccupationalhealthandsafetymanagement
system

403-9 Work-related injuries

403-10 Work-related ill health

EQUALITY, DIVERSITY AND INCLUSION

GRI 3 — Material Topics (2021)

3-3

3-3 Management of material topics

GRI 405 - Diversity and Equal Opportunity (2016)

Location (Page, Url and/or comments)

Page 87

100% of Greenalia's professionals receive periodic performance and professional
development evaluations. These evaluations are adapted to the position and
responsibility of each employee.

Pag.91-95

Page. 93
Pages 91,93-95.

Page. 93

In Greenalia we guarantee the participation of the personnel in relation to the
legislation in force.

Page. 85,93

To ensure the health of personnel, medical examinations are performed
periodically.

Pages 93-95.

Page 93

In Greenalia, and in compliance with the legislation in force, 100% of our
personnel is covered by the company’s health and safety service carried out by
the External Prevention Service.

Inthe caseof personnel correspondingtoexternalcompanies, the coordination
of business activities is carried out following the guidelines established by the
Spanish legislation in force.

Page. 95
During 2024 there was no sick leave related to occupational diseases. In addition, we

have notidentified any workersin Greenaliawho carry out professional activities with
risk of serious iliness associated with the work performed.

Page. 89-90

Principles of World Compact

Principle 6

Principle 1
Principle 1

Principle 1

Principle 1
Principle 1

Principle 1

Principle 1

Principle 1

Principle 1

Principle 1




GRI Standard GRI Disclosure Location (Page, Url and/or comments) Omission Principles of World Compact

405-1 405-1 Diversity of governance bodies and employees Page. 90 Principles 1 and 6

405-2 405-2 Ratio of basic salary and remuneration of women to men Page. 90 Principles 1 and 6

InGreenalia,during2024,throughtheavailablechannels,wehavenotbeenaware

of situations of discrimination involving Human Rights violations Rringiplcsiiiand s

406-1 406-1 Incidents of discrimination and corrective actions taken

HUMAN RIGHTS

3-3 3-3 Management of material topics Pages. 24, 38-40, 42-43, 100 Principle 1

Pages. 24, 38-40, 42, 100
Withinthe CodeofConductand Good CorporatePracticesweincludetherightto
freedomofassociationandcollectivebargaining, whichweuseasaframeworkto
407-1 Operations and suppliers in which the right to freedom of guide our relations with our Stakeholders.
association and collective bargaining may be at risk Additionally,thesupplierapprovalprogramincludesrequirementsassociatedwith
legalcomplianceandthedevelopmentofethicalactivities.Thiswillbeenhanced
inthefollowingyearsbyaligning oursupply chainframeworkand management
with international standards.

407-1 Principle 3

Pages. 24, 38-40, 42, 100

AtGreenaliawecomplywithcurrentlegislation,whichhasaregulatoryframework

that protects and ensures respect for Human Rights.
Additionally,withinthesupplierapprovalprogram,requirementsassociatedwith Principle 5
legal complianceandthe developmentofethical activitiesareincluded.This will

be strengthened in the following years by aligning our supply chain framework

and management with international standards.

408-1 Operations and suppliers at significant risk for incidents of child

4081 labor

Pages. 24, 38-40,42, 100

AtGreenaliawecomplywithcurrentlegislation,whichhasaregulatoryframework

that protects and ensures respect for Human Rights.
Additionally,withinthesupplierapprovalprogram,requirementsassociatedwith Principle 4
legal complianceandthe developmentofethicalactivitiesareincluded.This will

be strengthened in the following years by aligning our supply chain framework

and management with international standards.

409-1 Operations and suppliers at significant risk for incidents of forced

409-1 or compulsory labor
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GRI Standard

410-1

GRI Disclosure

410-1 Security personnel trained in human rights policies or procedures

GRI411 - Rights of Indigenous Peoples (2016)

4111

CIBERSECURITY

411-1 Incidents of violations involving rights of indigenous peoples

GRI 3 — Material Topics (2021)

3-3

3-3 Management of material topics

ENVIRONMENTAL MANAGEMENT

GRI 3 — Material Topics (2021)

3-3

3-3 Management of material topics

Location (Page, Url and/or comments)

At Greenalia we do not have our own security personnel. In case of need, this
serviceiscarriedoutthroughcontractingexternalcompaniesunderthehighest
standards of quality and security.

Greenalia’s current activity does not directly impact the rights of indigenous
peoples.Theserightsareconsideredatalltimesinthedevelopmentofprojectsin
the United States, where we may encounter
potentiallyaffectedbyouractivity.Therefore, wedonotdevelopprojectsinareas
where indigenous peoples are present.

Page. 17

Page. 49

Omission

Principles of World Compact

Principle 1

Principle 1

Principles 7 and 8

Principles 7 and 8
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ANNEX 2
Requirements of Law 11/2018

Abriefdescriptionofthegroup’sbusinessmodel,includingitsbusinessenvironment,itsorganization
andstructure, the marketsin whichitoperates, its objectives and strategies, and the main factorsand
tendencies that may affect its future evolution.

2-1 Organizational details

2-6 Activities, value chain and other business relationships

2-22 Statement on sustainable development strategy

2-23 Policy commitments

Pages 9-16, 23-29

Greenalia S.A. - Greenalia is
headquarteredinACorufia(Spain)
and operates in Europe (Iberian
Peninsulaand CanaryIslands) and
the United States.

Greenalia, S.A., is a commercial
company with the legal form of a
corporation.

Description of the policies applied by the group with respect to these questions, including the due
diligenceproceduresappliedtotheidentification,evaluation, preventionandmitigationofsignificant
risks and impacts and for verification and control, including the measures adopted.

3-3 Management of material topics

Page 24

Pages. 26-29
Pages. 34, 38-40
Pages 46-49
Page 73

Page 97

Results of these policies, including relevant non-financial key performance indicators to enable
monitoring and evaluation of progress and to facilitate comparability across societies and sectors, in
accordancewithnational,Europeanorinternationalreferenceframeworksusedforeachsubjectarea.

3-3 Management of material topics

Page 28-29

Mainrisks related to these questions, associated with the group’s activities, including, when relevant
and proportional, its commercial relations, products and services that may produce negative effects
inthese areas, and how the group manages said risks, explaining the procedures used to detectand
evaluate them according to the national, European or international reference settings used for each
topic.Informationshouldbeincludedregardingimpactsthathavebeendetected,offeringabreakdown
of them, particularly regarding the main short-, medium- and long-term risks

2-12 Role of the highest governance body in overseeing the management of impacts

2-23 Policy commitments

201-2 Financial implications and other risks and opportunities due to climate change

Page 31
Page 46
Page 73
Page 97

Key indicators of relevant non-financial results with respect to the specific business activity that
comply with criteria of comparability, materiality, relevance and reliability. In order to facilitate
the comparison of the information, both over time and between entities, standard non-financial
key indicators that can be applied generally and that comply with the directives of the European
Commission and with the standards of the Global Reporting Initiative shall be used especially, and
thereport should mention the national, European orinternational framework used in each case.The
key non-financial results indicators should be applied to each of the sections of the nonfinancial
information statement. These indicators should be useful, taking into account the specific
circumstances, and should be coherent with the parameters used in the internal management and
risk-evaluationprocedures.Inanycase, theinformation presentedshouldbeprecise,comparableand
verifiable

3-1 Process to determine material topics

3-2 List of material topics

2-3 Reporting period, frequency and contact point

2-4 Restatements of information

2-5 External assurance

Page 3
Page. 28-29
Page 139
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GENERAL DETAILED INFORMATION

Detailed information on the current and predictable effects of the company’s activities on the 2-12 Role of the highest governance body in overseeing the management of impacts Page 24
environmentand,whenapplicable,onhealthandsafety,theenvironmentalevaluationorcertification 2-23 Policy commitments Pages 28-29
procedures, the resources dedicated to the prevention of environmental risks, the application of the Y Page 34
principle of precaution, the amount of provisions and guarantees for environmental risks 2-27 Compliance with laws and regulations Pages. 46-50
CONTAMINATION

302-4 Reduction of energy consumption

302-5 Reductions in energy requirements of products and services
Measures to prevent, reduce or compensate emissions that cause serious environmental harm, 3-3 Management of material topics
consideringallforms of specificatmospheric contamination derived fromanactivity,including noise Pages. 63-71
and light pollution 305-5 Reduction of GHG emissions

305-6 Emissions of ozone-depleting substances (ODS)

305-7 Nitrogen oxides (NOx), sulfur oxides (SOx), and other significant air emissions
CIRCULAR ECONOMY AND WASTE MANAGEMENT

301-1 Materials used by weight or volume

301-2 Recycled input materials used

301-3 Reclaimed products and their packaging materials

Pages. 55-59

Measuresforprevention,recycling,reuse,otherformsofrecuperationandeliminationofwaste;actions
to combat food waste"

303-3 Recycled and reused water

306-1 Waste generation and significant waste-related impacts

306-2 Management of significant waste-related impacts

306-3 Waste generated

306-4 Waste diverted from disposal

306-5 Waste directed to disposal

We do not use inputs for the
production of our productsdueto
the nature of our business.
Wedonotusepackagingmaterials
due to the nature of our business.
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SUSTAINABLE USE OF RESOURCES

303-1 Interactions with water as a shared resource

303-2 Management of water discharge-related impacts

Water consumption and water supply in accordance with local limitations 303-3 Water withdraw Page. 61
303-4 Water discharge
303-5 Water consumption
103-2 Management approach
9 PP Page.57

Consumption of raw materials and measures adopted to improve the efficiency of their use

301-1 Materials used by weight or volume

301-2 Recycled input materials used

301-3 Reclaimed products and their packaging materials

We do not use inputs for the
production of our productsdueto
the nature of our business.
Wedonotusepackagingmaterials
due to the nature of our business.

3-3 Management of material topics

302-1 Energy consumption within the organization

302-2 Energy consumption outside of the organization

Direct and indirect energy consumption Pages 62-63
302-3 Energy intensity
302-4 Reduction of energy consumption
302-5 Reductions in energy requirements of products and services
302-4 Reduction of energy consumption
Measures taken to improve energy efficiency Pages 62-63
302-5 Reductions in energy requirements of products and services
Page 63

Usage of renewable energies

302-1 Energy consumption within the organization

Renewableenergyconsumptionin
2024 was 100% of the electricity
used, which represents 947 MWh.
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CLIMATE CHANGE

305-1 Direct (Scope 1) GHG emissions

305-2 Energy indirect (Scope 2) GHG emissions

Important elements in emissions of greenhouse gases generated as a result of the company’s Pages 67-68
activities, including the use of the goods and services it produces 305-3 Other indirect (Scope 3) GHG emissions
305-4 GHG emissions intensity
Measures adopted to adapt to the consequences of climate change 201-2 Financial implications and other risks and opportunities due to climate change Pages 70-71
Medium- and long-term reduction targets established voluntarily to reduce the emissions of g Lo . .
greenhouse gases and the measures implanted to this end 302-5 Reductions in energy requirements of products and services Pages. 37,66
PROTECTION OF BIODIVERSITY
Measures to conserve or restore biodiversity 304-3 Habitats protected or restored Pages. 53-54
304-10perationalsitesowned,leased, managedin,oradjacentto, protectedareasandareasofhighbiodiversityvalue
outside protected areas
Impacts caused by activities or operations in protected areas Pages. 50-52

304-2 Significant impacts of activities, products and services on biodiversity

304-4 IUCN Red List species and national conservation list species with habitats in areas affected by operations

EMPLOYMENT

Totalnumberanddistributionofemployees, takingintoaccountcriteriaPags84and92thatrepresent
diversity (gender, age, nationality, etc.)

2-7 Employees

Pages 76-78

405-1 Diversity of governance bodies and employees

Pag. 30; Pag. 80-81

Totalnumberanddistributionofcontracttypes,annualaverageofindefinite,temporaryandpart-time

2-7 Employees

contracts by gender, age and professional classification 202-2 Proportion of senior management hired from the local community Pages. 76-78
401-2 Benefits provided to full-time employees that are not provided to temporary or part-time employees

Number of dismissals by gender, age and professional classification 401-1 New employee hires and employee turnover Page. 82

g;/;rrar\]?learremunerationsandtheirevolution,brokendownbygender,ageandprofessionaIclassiﬁcation 201-1 Ratio of standard entry-level wage by gender to local minimum wage. Page. 79

Salary gap, remuneration of equal work positions or company average 405-2 Ratio of basic salary and remuneration of women to men Page. 79
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Information available in the
ConsolidatedFinancialStatements

Theaverageremunerationofdirectors,includingvariableretribution,expenseallowancesindemnities - published by Greenalai S.A. for
the period from January 1 to
December 31, 2024.

The information relating to grants
can be seen in the Consolidated
Payments into long-term savings plans and any other benefits, broken down by gender 201-3 Defined benefit plan obligations and other retirement plans Financial Statements published by
Greenalia S.A. for the period from
January 1 to December 31,2024

The labor disconnection policies
follow those established in the

Implantation of labour disconnection policies 3-3 Management of material topics CollectiveBargainingAgreements
applicable to the workforce.
Employees with disabilities 405-1 Diversity of governance bodies and employees Atthe end of 2024, our workforce

had 1 employe with disabilities.

ORGANIZATION OF TASKS

Page. 92

The External Prevention Service
carries out the evaluation of the
risks associated with each job
according to the requirements of
current legislation. Based on the
risk assessment, the nature of the
activities carried out by Greenalia
donotinvolve highrisk processes.
Annually,andincollaborationwith
the External Prevention Service,
we carry out the planning of
preventive activity, establishing
the measures and guidelines for
action in all those issues that are
considered relevant.

Hours of absenteeism 403-2 Hazard identification, risk assessment, and incident investigation

Measures intended to facilitate enjoyment of conciliation and to promote responsible use of these

measures by both parents 401-3 Parental leave Page.92
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HEALTH AND SAFETY

Occupational health and safety conditions 403-3 Occupational health services

Pages. 93-95

Work-related accidents, particularly their frequency and severity, and occupational ilinesses, broken

403-2 Hazard identification, risk assessment, and incident investigation
down by gender

Page. 95

The External Prevention Service
carries out the evaluation of the
risks associated with each job
according to the requirements of
current legislation. Based on the
risk assessment, the nature of the
activities carried out by Greenalia
donotinvolve highrisk processes.
Annually,andincollaborationwith
the External Prevention Service,
we carry out the planning of
preventive activity, establishing
the measures and guidelines for
action in all those issues that are
considered relevant.

SOCIAL RELATIONSHIPS

402-1 Minimum notice periods regarding operational changes

Social relationships
403-1 Occupational health and safety management system

At Greenalia, we adhere to strict
compliance with the legislation
and the provisions of the
applicable agreements on this
matter.

Page 92
At Greenalia, we adhere to strict
compliance with the legislation

Percentage of employees covered by collective agreement per country 403-1 Occupational health and safety management system and the provisions of the
applicable agreements on this
matter.
The balance of collective agreements, particularly in the field of occupational health and safety 402-1 Minimum notice periods regarding operational changes Page. 92
TRAINING
403-5 Worker training on occupational health and safety

Training policies implanted Page. 85
404-2 Programs for upgrading employee skills and transition assistance programs

Total hours training per professional category 404-1 Average hours of training per year per employee Page. 85
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UNIVERSAL ACCESSIBILITY FOR PEOPLE WITH DISABILITIES

Universal accessibility for people with disabilities

3-3 Management of material topics

EQUALITY

Measures adopted to promote equal treatment and opportunities for women and men 401-3 Parental leave Pages. 89-90
Equality plans (Chapter Il of Statutory Law 3/2007 of March 22, on the effective equality of women

and men), measures adopted to promote employment, protocols against sexual or gender-based 405-1 Diversity of governance bodies and employees Page. 39

harassment, integration and universal accessibility for disabled persons

The policy against all types of discrimination and, when appropriate, of diversity management

Application of due diligence procedures to human rights, prevention of risks of violations of human
rightsand, whenappropriate, measurestomitigate, manageand compensateanyabusescommitted

406-1 Incidents of discrimination and corrective actions taken

2-23 Commitments and Policies

2-26 Mechanisms for seeking advice and raising concerns

410-1 Security personnel trained on human rights policies or procedures

411 -1 Cases of violations of the rights of indigenous peoples.

In Greenalia, during 2024, through
the available channels, we have
had no knowledge of situations of
discrimination involving human
rights violations.

Pages.24-100

AtGreenalia, we do nothave ourown
security personnel. If necessary, this
serviceisprovidedthroughcontracting
externalcompaniesunderthehighest
standards of quality and security. At
Greenalia, we do not operate in areas
inhabited by indigenous peoples.

Claims for cases of violation of human rights

2-27 Compliance with laws and regulations

AtGreenalia,during2024,through
the available channels, we have
not been made aware of any
discriminationsituationsthathave
involved human rights violations.
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Promotionofandcompliancewiththeprovisionsofthefundamentalconventionsofthelnternational
LabourOrganizationrelatedtorespectforfreedomofassociationandtherighttocollectivebargaining;
the elimination of discrimination in employment and work; the elimination of forced or compulsory
labour; the abolition of child labour.

Measures adopted to prevent corruption and bribery

406-1 Incidents of discrimination and corrective actions taken

407-1 Operations and suppliers in which the right to freedom of association and collective bargaining may be at risk

408-1 Operations and suppliers at significant risk for incidents of child labor

409-1 Operations and suppliers at significant risk for incidents of forced or compulsory labor

2-23 Policy commitments

2-26 Mechanisms for seeking advice and raising concerns

205-1 Operations assessed for risks related to corruption

205-2 Communication and training about anti-corruption policies and procedures

205-3 Confirmed incidents of corruption and actions taken

415-1 Political contributions

Pages. 38-40

At Greenalia, during 2024,
through the available channels,
we have not been made aware
of any discrimination situations
that have involved human rights
violations. Within the Code of
Conduct and Good Corporate
Practices, we enshrine the right
to freedom of association and
collective bargaining, which we
use as a framework to guide

our relationships with our
Stakeholders. At Greenalia, we
comply with current legislation,
whichhasaregulatoryframework
that protects and ensures respect
for human rights. Since Greenalia
isgoverned atall times by current
legislation, there are no situations
of forced or coerced labor.

Pages. 38-40

Measures to fight against money laundering

2-23 Policy commitments

2-26 Mechanisms for seeking advice and raising concerns

205-2 Communication and training about anti-corruption policies and procedures

Pages. 38-40

Contributions to foundations and non-profit organizations

201-1 Direct economic value generated and distributed

413-1 Operations with local community engagement, impact assessments, and development programs

Page. 115
ConsolidatedFinancialStatements
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COMPANY COMMITMENTS TO SUSTAINABLE DEVELOPMENT

The impact of the company’s activity on local employment and development

203-1 Infrastructure investments and services supported

203-2 Significant indirect economic impacts

204-1 Proportion of spending on local suppliers

413-1 Operations with local community engagement, impact assessments, and development programs

Pages. 108-110

The impact of the company’s activity on local towns and in the region

204-1 Proportion of spending on local suppliers

411-1 Incidents of violations involving rights of indigenous peoples

413-1 Operations with local community engagement, impact assessments, and development programs

413-2 Operations with significant actual and potential negative impacts on local communities

Pages. 108-110
AtGreenalia,during2024,through
available channels, we have

not been made aware of any
discrimination that has resulted
in human rights violations.
Additionally, we have no projects
underwayinareaswithindigenous
communities.

Relations maintained with actors in the local communities and methods of dialogue with them

2-29 Approach to stakeholder engagement

Page. 41

Sponsorship or patronage activities

413-1 Operations with local community engagement, impact assessments, and development programs

Page. 43,115,116

SUB-CONTRACTING AND SUPPLIERS

Inclusion in purchasing policy of social, gender equality and environmental questions

308-1 New suppliers that were screened using environmental criteria

414-1 New suppliers that were screened using social criteria

Page. 42

Consideration in relationships with suppliers and sub-contractors of their social and environmental
responsibility

308-1 New suppliers that were screened using environmental criteria

414-1 New suppliers that were screened using social criteria

308-2 Negative environmental impacts in the supply chain and actions taken

2-6 Activities, value chain and other business relationships

Page.42.

Markets served: Energy sales

are made to the system (OMIEE
through a market representative).

Supervision and auditing systems and their results

414-2 Negative social impacts in the supply chain and actions taken

Page. 42
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CONSUMERS

Measures for the health and safety of consumers

416-1 Assessment of health and safety impacts of product or service categories

416-2 Cases of non-compliance concerning health and safety impacts of product and service categories

417-1 Requirements for information and labelling of products and services

417-2 Cases of non-compliance related to information and labelling of products and services

417-3 Cases of non-compliance related to marketing communications

Notapplicableduetothenatureof
the productsand services we offer
from Greenalia.

Greenalia.

InGreenalia, during theyear 2024,
there have been no incidents

of non-compliance with legal
regulationsorvoluntaryhealthand
safety codes.

2-29 Approach to stakeholder engagement

Claims system, complaints received and their resolution Pages. 38-40
418-1 Substantiated complaints regarding breaches of customer privacy and loss of customer data

FISCAL INFORMATION
2-2 Entities included in the organization’s sustainability reporting

Profits obtained by country Page. 18

201-1 Direct economic value generated and distributed

Tax paid on profits

201-1 Direct economic value generated and distributed

Information regarding taxes can
be found in the Consolidated
FinancialStatementspublishedby
Greenalia S.A. for the period from
January 1to December 31, 2024.

Public subventions received

201-4 Financial assistance received from government

Information regarding subsidies
can be found in the Consolidated
Financial Statements published by
Greenalia S.A. for the period from
January 1 to December 31,2024.
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EY

Shape the future
with confidence

INDEPENDENT ASSURANCE REPORT

To the Management of Greenalia, 5.A.:

Scope

In accordance with your raquest, we have carried out a limited assurance engagement on the
sustainability indicators {environmental, social and governance) contained in Appendix 1 GRI Content
Index (the “Subject Matter”) included in the 2024 annual report of Greenalia S.A. and subsidiaries
(“Greenalia” or “the Group”) for the period from 1 January to 31 December 2024 (“the Report”).

The Report includes additional disclosures that do not fall within the scope described in the previous
paragraph and on which we have not performed any procedures. Therefore, we do not express any
conclusion on such disclosures,

Criteria applied by Greenalia, 5.A.

In the preparation of the Report, Greenalia applied the criteria of the Global Reporting Initiative (GRI)
Sustainability Reporting Guidelines (the Criteria} as described in the section About this report.

Responsibilities of Greenalia, 5.A.

Greenalia's management is responsible for selecting the Criteria and presenting the Report in
accordance with the Criteria, in all material respects. This responsibility includes establishing and
maintaining internal controls, proper record keeping, and making estimates that are relevant to the
preparation of the Report, so that it is free from material misstatement, whether due to fraud or
error.

Qur responsibility

Qur responsibility is to express a conclusion on the presentation of the Report based on the evidence
we have obtained.

We conducted our limited assurance engagement in accordance with the International Standard on
Assurance Engagements (ISAE) 3000 Revised, Assurance Engagements Other than Audits or
Reviews of Historical Financial Information (1SAE 3000 Revised) issued by the International Audit and
Assurance Standards Board (JAASE) of the International Federation of Accountants (IFAC) and
considering the Guidelines on Review Engagements on Corporate Responsibility Reports (Guia de
Actuacidn sobre trabajos de revisidn de informes de Responsabilidad Corporativa), issued by the
Spanish Institute of Chartered Auditors (Instituto de Censores Jurados de Cuentas de Espafia), in
accordance with the terms of our engagement letter dated 12 March 2025,

Those standards require that we plan and perform our engagement to express a conclusion on
whether we are aware of any material modifications that need to be made to the Report in order for it
to be in accordance with the Criteria, and to issue an assurance report. The nature, timing and extent
of procedures selected depend on professional judgement, including an assessment of the risk of
material misstatement, whether due to fraud or error.
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with confidence

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our
conclusion of limited assurance.

Our independence and quality management

We have complied with the independence and other ethics requirements of the International Code of
Ethics for Professional Accounts of the International Ethics Standards Board for Accountants (IESBA
Code of Ethics), and we have the necessary competencies and experience to conduct this assurance
engagement. There is no conflict of interest in the process of reviewing sustainability indicators.

Qur firm applies international Standard on Quality Control (ISQC) 1, which reguires the firm to
design, implement and operate a system of quality management including policies or procedures
regarding compliance with ethical requirements, professional standards and applicable legal and
regulatory requirements.

The engagement team comprised professicnals specialised in the review of non-financial information
and, specifically, information on economic, social and environmental performance.

Procedures performed

The procedures performed in a limited assurance engagement vary in nature and timing from, and
are less in extent than for, a reasonable assurance engagement. Consequently, the level of assurance
obtained in a limited assurance engagement is substantially lower than the assurance that would
have been abtained had a reasonable assurance engagement been performed, Our procedures were
designed to obtain a limited level of assurance on which to base our conclusion and do not provide all
the evidence that would be reguired to provide a reasonable level of assurance.

Although we considered the effectiveness of management’s internal controls when determining the
nature and extent of our procedures, our assurance engagement was not designed to provide
assurance on internal controls. Our procedures did not include testing controls or performing
procedures relating to checking aggregation or calculation of data within IT systems.

A limited assurance engagement consists of making enquiries, primarily of persons responsible for
the preparation of the Subject Matter and of the related information, and applying certain analytical
and other appropriate procedures.

Our procedures included:

Holding meetings with Greenalia staff to obtain an understanding of the business maodel, the
policies and management approaches applied and the main risks related to these matters and to
gather the information needed to perform the independent assurance work.
Reviewing the content of Greenalia's 2024 annual report, with the following scope:
Analysing the scope, relevance and completeness of the content of the annual report
based on the materiality assessment performed by Greenalia, which includes the
participation of stakeholders, as well as the materiality matrix.
Analysing the processes performed by Greenalia to compile and validate the data
presented in the annual report.
Reviewing the disclosures relating to the risks, policies and management approaches
applied with respect to the material matters presented in the annual report.
Checking, through sample testing, the information underlying the content included in
the Appendix Global Reporting Initiative (GRI) Content Index and whether it has been
adequately compiled based on data provided by Greenalia's information sources.

A memibier firn of Ernst & ¥oang Global Limibed.

EY

Shape the future
with confidence

We also performed such other procedures as we considered necessary in the circumstances.

Conclusion
Based on our procedures and the evidence obtained, we are not aware of any material modifications
that should be made regarding the sustainability indicators contained in Appendix Global Reporting

Initiative (GRI) Content Index as at 31 December 2024 in order for them to be presented in
accordance with the Global Reporting Initiative (GRI) Sustainability Reporting Guidelines.

ERNST & YOUNG, S.L.

(Signed on 1he origingl versson in Spanish)_

Manuel Pestana da Silva Gémez-Aller

7 July 2025
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Ourol Wind Farm (22.5 MW)

MAIN
ANCIAL

Looking back on the past financial year, we leave behind
a year of transition, but one marked by significant changes
within the Group. Although no asset rotation transactions
took place during 2024, we focused on the construction of
multiple projects, including the continue of construction of
the Misae Il photovoltaic project (Texas, USA) with a capacity
of 430 MW, and the Guadame’s project (Jaén, Spain), with 310
MW; both of which will consolidate our IPP model and drive
strong, recurring growth in revenues and EBITDA.

The favourable resolution of the arbitration with the
constructor and operator of the Curtis-Teixeiro biomass plant
has allowed us to internalize the plant's workforce, resulting
already in operational improvements and cost reductions.

Additionally, during 2024 we reached a historic milestone for
the Group by continuing construction of our first project in the
USA. And once again, we do so with the aim of generating
a positive impact on the industry. For this reason, we have
strengthened our projects through the signing of four PPAs,
which provide solutions for the industry to become more
competitive, efficient, and environmentally friendly.

In the 2024 financial year, no asset divestment operations
were carried out (which largely explains the difference in
results compared to the previous financial year, when an
asset rotation took place resulting in sales of €52 million
and an EBITDA of €39 million), as the circumstances did
not warrant it and we chose to continue holding the assets,

thereby consolidating our IPP model with recurring revenues.

On the other hand, two atypical circumstances this year
have significantly impacted the company’s results. Firstly,
the enforcement of guarantees derived from the Specific
Remuneration Regime (RRE) auction of July 2017 (whose
projects, except for one, failed to meet the deadlines
established in the call due to delays in processing by the
various involved administrations). This has resulted in a €6.2
million impairment in the 2024 financial statements.

However, the revenues obtained by these facilities in the
market, compared to foregoing this remuneration regime,
have generated significantly higher income during the years
of operation, far exceeding the €6.2 million impairment
recognized in the current financial year.
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Another factor that significantly impacted the
financial statements was the availability of the
Curtis-Teixeiro biomass plant. During the first
half of 2024, a regulatory change was introduced
that substantially improved both the plant's
remuneration—adjusted to reflect the increase in
costs over recent years—and the mechanism for
updating this remuneration, which shifted from
every three years to every three months under the
new regulation. However, this change adversely
affected the first half of the year since, although
it was approved in the second half, it had
retroactive effects dating back to the start of the
year. Consequently, the plant’s availability under
the new regulation was reduced by 70,000 MWh
compared to the standard availability, resulting in
a negative revenue impact of €8 million.

On the organizational front, it is noteworthy that
the Group's workforce grew by 22% compared
to 2023 (+42% compared to 2022), primarily due
to the assumption of operations at the biomass
plant.

FURTHERMORE, ALTHOUGH RELATING TO THE
2025 FINANCIAL YEAR, SPECIAL MENTION
SHOULD BE MADE OF THE PROJECTS
EXPECTED TO COMMENCE OPERATIONS IN
THE COMING MONTHS: THE MISAE Il PROJECT
(TEXAS, USA), WITH A CAPACITY OF 430 MW,
CURRENTLY IN THE FINAL CONSTRUCTION
PHASE AND EXPECTED TO BEGIN EXPORTING
ENERGY IN SUMMER 2025. THIS WILL BE
FOLLOWED BY THE GUADAME'S PROJECTS

(JAEN, SPAIN), WHICH ARE ALSO IN THE
EARLY STAGES OF CONSTRUCTION.

Finally, in the ESG (Environmental, Social and
Governance) area, in 2024 Greenalia presented
its Strategic Sustainability Plan 2024 - 2028,
based on 4 main lines of action: planet, people,
governance and prosperity.

Simultaneously with the publication of this report,
the sixth Sustainability Report will be issued as
part of Greenalia's FY24 Integrated Report and will
be independently verified by Ernst & Young (EY).

On the social front, social investment has
continued in alignment with the Group’s current
stage of business development, collaborating
with  various  partner organizations and
institutions  within the communities where
the Group operates. Regarding environmental
matters, operations have maintained compliance
with the SURE and ISO 140071 certifications for
supply chain management and the biomass plant,
respectively.

The Group’s effective environmental management
in areas such as climate, forestry, and water
resources has been validated by the CDP rating,
achieving a score of B for the 2024 financial
year. This reflects robust management practices
and underscores the Group’'s commitment to
implementing best practices in the coming years.

Alto'da Croa Wind Farm (7.3 MW
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Greenalia, S.A. and dependent companies
Consolidated balance on December 31, 2024

(Expressed in Euros)

NON-CURRENT ASSETS 246,011,452 236,541,682
Property, plant and equipment 197,553,482 206,191,760
Rights-of-use assets 14,274,313 13,738,431
Other intangible assets 941,222 624,135
Equity instruments measured at fair value through profit or loss 145,507 1,865,228
Other financial assets measured at amortised cost 1,129,683 8,612,084
LLoans to Group companies 17,053,766 -
Derivative financial instruments 1,405,838 1,037,527
Deferred tax assets 13,507,641 4,472,517
CURRENT ASSETS 524,477,327 297,860,505
Inventories 466,213,902 203,911,583
Income tax and deferred tax assets 25131 25131
Trade and other accounts receivable 14,675,252 12,350,537
Other financial assets measured at amortised cost 12,315,849 573,725
Loans to Group companies 14,602,515 14,731,208
Derivative financial instruments - -

Equity instruments measured at fair value through profit or loss - -

Other current assets 1,095,506 1,761,775
Cash and other equivalent cash assets 13,625,340 62,582.714
Non-current assets held for sale 1,923,832 1,923,832
ASSETS 770,488,779 534,402,187

EQUITY 41,366,309 70,778,589
Capital 433,182 433,182
Issue premium 18,361,239 18,361,239
Other reserves 57,763,091 17,430,992
Retained earings (6,112,016) (2,694,480)
Other contributions from shareholders 131916 131,916
Profit or loss for the year attributable to the parent company (8,408,820) 37,356,914
Other equity items (21,764,274) (243,985)
Non-controlling interests 961,991 2,811

266,692,185 291,430,475

NON-CURRENT LIABILITIES

Financial liabilities from issuance of bonds and other marketable securities - 54,497,634
Financial liabilities to credit institutions 206,286 536,921
Derivative financial instruments 27,498,770 1,439,724
Lease liabilities 8216,675 8,506,248
Other financial liabilities 228,734,947 208,978,348
Official grants 75,166 136,166
Long-term payables to Group and associated companies 537,468 15,270,121
Deferred tax liabilities 1,422,873 2,065313
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Ordinary income 51,500,067 56,081,443
CURRENT LIABILITIES 462,430,285 172,193,123 Other oo J6000 -
Financial liabilities from issuance of bonds and other marketable securities 114,233,803 67,222,114 Change in inventories of products in course of production 220,640,707 -
Financial liabilities to credit institutions 53,164,034 47,313,746 In-house work on assets - 2,001,787
Derivative financial instruments 1,582,492 - Procurements (220,650,796) (10,798,331)
Commercial creditors and other payables 25,035,998 25,634,461 Employee remuneration expenses (5,855,396) (4,732,416)
Lease liabilities 2,473,935 2,064,112 QOther expenses 22,402,009 (14,701,055)
Other financial liabilities 259,965,764 24,855,000 Other profit/loss 43324, (1,744,417)
Short-term debts to group and associated companies 5,921,635 5,103,690 Impairment of busin rks under developmen - (3,309,320)
Short-term accruals 52624 - Disposals of business parks under development - 39,817,098
Amortisation expenses (11,595,924) (10,778,095)
TOTAL LIABILITIES AND EQUITY 770488,779 534,402,187 Impairment and gains on the disposal of fixed assets (160.480) (709,830)
Impairment and gains and losses on disposals of financial instruments 102
Operating profit 119,02 51,204,559
. oo . Financial income 22,782,256 13,351,435
Greenalia, S.A. and subsidiaries Financial expenses uss2sa) (28260812
Consolidated Income Statements for the financial year Exchange differences 7,052,101 )
ended on 31 December 2024 Financial earnings (16,728,173) (14,908,877)
(Expres sed in Eu ros) Profit/(Loss) before tax from continuing operations (11,609,150) 36,295,682
Income tax expense / (revenue) 3,144,476 1,057,293
(Expresado en EurOS) Profit/(L f th r from continuin ration: (8,464,674) 37,352,975
Profit or loss for the year from discontinued operations net of taxes - -
Profit/(Loss) for the financial year (8,464,674) 37,352,975
Profit/(loss) for the year attributable to equity holders of the parent company (8,408,820) 37,356,914
Profit/(Loss) for the year attributable to non-controlling interests (55,854) (3939)
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Structure of the consolidated group

The dependent companies included in the consolidation perimeter as of December 31, 2024 are the

following:

Registered Activity o Company Holder Group

office shareholding Percentage
oLy | AT | e e s el | 18545158 CREENALASA 100007
TOMIID|  poms | et sam e | s, | swkemsnsL | s
. ovas F(;Egm';é \éV'LNUD A Coruria Energy Production 3,000 GREENALIA WIND POWER, S.LU. 100,00%
CRENASOI | o | fodtn o dsmmorsharond oo | gy | GREawaroNRSANSLY | 10003
CREENLBONNS | coop | fesion i doniel swes oot | ogog | credmssoncRspanSLY | o
RGAIONS | oo | by et | s | cRDWASOSSPONERSLY | o
POWER CURTIS TEIXERO,SLU. | A 02 Eneray Prodiuction 500000 S UXEMBURGOSARL 10000%
POWER CURTS TEMERO T L U, | ACorufia Energy Production 85513 GREENALIA BIOMASS POWER, S L.U. 100,00%
GREENALIASOLAR POWER ELTRANCO. | 1, reray Prodeton L o00 GREENALIASOLAR POWER 100005
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Registered Activity Company Holder Group

office shareholding Percentage
pOWERegﬁigﬁﬁé FSLLAUR A Corufa Energy Production 6,000 GRSES@%@&%#\‘ATF‘{S’?E&ER 100,00%
pOWER%FEJI::qED,\,‘/_\A[\;EfgLLAS A Corufia Energy Production 3,000 GR[EE\’\,IQLL('%&C)E#\"?STYXER 100,00%
POWER gﬁigiﬁkﬁfglﬁ? A Corufia Energy Production 3,000 GR[EE\Dléll__(ljéf/loE%\lATRSPS KV'ER 100,00%
POWER (G;S/EE%ALE'/TVS SLLAJQ A Corufia Energy Production 3,000 GREES@E&?EAOE%\‘ATRSPE \L/JYER 100,00%
pOWER%TJEAE[,)\IAA,\%;A\? g%_AUR A Corufia Energy Production 1,500 GREE’\\‘/étgAP?AOEL,\?E g EﬁER 100,00%
POWERMOSEN, SLU. | ACou Energy Producton 65097 BREENALIA SOLAR PO 10000%
pOWERiRCEEE/,\éADgﬁ \év:_Nl? A Corufia Energy Production 17,018 GRDEEE\/,\IJE'?_SQI\%H? E?VMER 100,00%
POWER ALTOGDRAEEQSm \é\/ILNUD A Corufia Energy Production 81,390 ngg'\éﬁﬁ)ﬁ/mgg %\%R 100,00%
POWER ALT%RDE/E Eéé'ﬁ, \éVILNL? A Corufa Energy Production 35077 nggg@ﬂ%\/gmgg %\%R 100,00%
GREE/L\‘SALL&!VE':\F&;%Y\(T A Corufia Energy Production 3,000 GRDEEE\/“'E/tgﬁ,\\ﬁ’E'H? gfﬁER 100,00%
CREENALA D POVIER A Corufia Energy Production 3,000 GREENALIAWIND 100,00%

BORRASCA, S.L.U.

POWER, S.L.U.
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Registered Activity Company Holder Group

office shareholding Percentage
PO\G/\/%EEBNSEQ Ll | ACowa Energy Production 0 GF;%E\,'\\/IE\FE'Q\C/[JND 100,00%
pOWEgFéEJEg'}/ELCS \éVLNUD A Corunia Energy Production 427,796 EOEOREEH%FIQACVXWF?EFSQ?Lu, 100,00%
POWEIS E,IE\EANPAETS \éVLNUD A Corufia Energy Production 757,826 EOEOR EEH/I%%ACVXIU/I\I F?Eig\éVERLU 100,00%
GEENAIINDPONER | o : T R -
POWER gARREBEL\ﬁgﬁ \éV:_NL[J) A Corufia Energy Production 19,614 G%&?&gépﬁgﬁ? EOLVMER 100,00%
pov\/GE%EgESHS \é\/:_NUD A Corufia Energy Production 0 GF;%EV'V\‘EAF% Ié\(VbND 100,00%
Ggg?g"%%é gu%g%vxﬁ A Corufia Energy Production 8,500 G%EEEVI\QSQ,\%H? EOLWUER 100,00%
GREE%%LT%\,/\VA'U'% SOSV\IKELT A Corufa Energy Production 3,000 G%EEE\/,\?EQI\%H? g?WUER 100,00%
CREENALIAWIND POWER | 1 corja Energy Production 20,371,522 B 100,00%

EOLO SENIOR MOC, S.L.U.

EOLO MOC, SAU.
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Registered Activity Company Holder Group
office shareholding Percentage
GF?EE()EI_,\é)Aé,lAAMVI\:/’EL%QOSV\IiELT A Corufa Energy Production 179,000 Gi%zxéélémND 100,00%
R e Lty | Acomfa Energy Production 24,364,595 e 100,00%
FOLO SENIOR CAMPELOS 8 LU | ACoure Energy Production 175,000 “EOLO CAMPELOS.S1 U, 100007
CREENALIA V\F/'ET%E%V\(ES A Corufia Energy Production 21135 POWEEFE)EEE\/NE%QI\%H% SLU. 100,00%
GREENAEOANVSV,L,\I]\R:OSY\IET A Coruna Energy Production 0 pOWEgRDEEE\/'\‘EALgén\Z\QH% SLU. 100,00%
GREEN?SRAGVE/;Q‘EDLS%YXF& A Coruna Energy Production 0 GFE)EEE\/,\E?SQR%H? g%’ER 100,00%
A oL 1 L | ACorufia Energy Production 4,800 POWER DEVELOPMENT, S1LU 10000%
GREENALM&%%S%Y{F& A Corufia Energy Production 0 POWECFSQFE)EEE\/,\I‘EALBSI\\//I\I/E'H% SLU. 10000%
GREENALQAVBEE%AP’%Y\(F& A Corufia Energy Production 0 GE%E/D‘éélémND 100,00%
CREENALIA WgNADTS%Y\(Eﬁ A Corufia Energy Production 26,342 POWE(FSQRDEEE\/’\I‘EﬁIE)lél\\Z\QH% SLU. 100,00%

150



Cost

Registered Activity Company Holder Group
office shareholding Percentage

GREENALIA W”\(‘;%E%V\QEF A Corufa Energy Production 2,550 GF;%EV\‘EASQ\(VLND 8500%
GREENAL&’?QXV,&BE%Y\ES A Corufa Energy Production 14,831 GRDEEE\/,\E?_SQI\%H? E?VSER 100,00%
GREENALIA mwﬂig%\/\fﬁ A Corufia Energy Production 12,000 GRDEEE\/'\IE/?_SQR\Z\/E'mg E(EWUER 100,00%
GREENAL'ﬁEV\\//lA’\,‘\‘DTEOSY\(T A Corufa Energy Production 3,000 GE%EV’\\/‘EAF%%\[%ND 100,00%
GREENALIA VJ:HBNP%VY_ELT A Corufa Energy Production 310,391 GREE%@NQ\QUBE%\A{? FOLO 100,00%
GREENALlﬁ/I\I/ngNR[,)AEOSY\E& A Corufia Energy Production 3,000 GREENALIA WIND POWER, S.L.U. 100,00%
SREENALAWIND POWER | 4 Conuri Eneray Production 0700 POWER DEVELOPMENT SLU
GII\Q/I%EI\II\‘%L!FAO\(JV;%,\ADD S%V\(ELT A Corufa Energy Production 107,577 ESE(EJNSAEﬂfO\ng %VXEUR 100,00%
R OMTE TOURAL 1Ly | ACorufia Energy Production 200668 O SO CAEE e S U 10000%
GREENAH%ME%S%YET A Corufa Energy Production 15,136 GIT)EEEVNEALSQ,\\Z\QHQ ECEWUER 100,00%
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Registered Activity Company Holder Group
office shareholding Percentage
GREENAUI\A/I(\SVI\lINZgI\T,OSY\IET A Corufia Energy Production 0 GREENALIA WIND POWER, S.L.U. 100,00%
GREENAUANVSI:?ND%SOSY\IET A Corufia Energy Production 23,000 GREENALIA WIND POWER, S.L.U. 100,00%
GRE%N(?E;A(}\(J\E\]R'DAE%V{ES A Corufa Energy Production 3,000 GFE)EEEV,\E?SQ,\%H? g?WUER 100,00%
GREENALIA V(;/IL{’\%?AISOSV\IKELT A Corufia Energy Production 3,000 GREENALIA WIND POWER, S.L.U. 100,00%
GREENALIA VS/U\;Q%EOSV\(ES A Coruna Energy Production 458,684 ggfg géH;AO\éVLDIODCPCS)VC/ER 100,00%
GREEHQLS,AAVC\/%%KOSV\(ELT A Corufa Energy Production 20,000 GFE)EEEV,\S_'E)'@I\\ZV Elm-? g(EWUER 100,00%
GREE;)\IS\‘LIAADVglglgg’()SY\(F& A Corufia Energy Production 24,042 GREENALIA \[\//|V||§,\[‘\][?|'PSO|Y\L/JER DEVELOP- 100,00%
GREEEQ&%XAVEEAEOSVY_ES A Corufia Energy Production 0 GRDEEE\/NE/?_BQA%HQ g?WUER 100,00%
GREEN&"K&%@%&Q%\/\FS A Corufa Energy Production 21,371 GFE)EEEV,\S_SQ\%H? S(EWUER 100,00%
GREENALIA WIND POWER A Corufia Energy Production 18,820 CREEIALIA IND POWER 100,00%

RESTELO, S.L.U.

DEVELOPMENT, S.L.U.
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Registered Activity Company Holder Group
office shareholding Percentage

GREENALlARV(\)/g\llgl gOSV\(EJQ A Corufia Energy Production 10,000 GF[;EEE\/,\IEALSQR\ZVE'HQ g%ER 100,00%
GREENAUA%/YF'{%?JS%Y\(.E& A Corufia Energy Production 0 GREENALIA WIND POWER, S.L.U. 100,00%
GREENALJI'A()\F/{VIll,XDDg,C)SY\IiFLT A Corufia Energy Production 3,000 GREENALIA WIND POWER, S.L.U. 100,00%
GREETI\FJQ%\IA% \K\I/ITNA%KI%Y\(F& A Corufia Energy Production 0 GREENALIA WIND POWER, S.L.U. 100,00%
GREENAL\LQ(\S\GE'%K%Y\(T A Corufia Energy Production 29,000 G%EEEVNE'?_HQI\%H? E%ER 100,00%
GREENAL\l/AE MEDCE,OSY\(,E& A Corufia Energy Production 3,000 GREENALIA WIND POWER, S.L.U. 100,00%
. EGVREEL%NP?ALIE?I ?OSV\(ES A Corufia Energy Production 531.397 GREENALIA POWER SPAIN, S.L.U. 100,00%
GREEE\A/HAO\QI\'/INE?\JFT)%V\(EUR A Coruna Energy Production 5,941,397 DGES,EEQ/SHAE\,\F;? \éVEFD 100,00%
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Registered Activity Company Holder Group
office shareholding Percentage
GREENAUAZSSALAAJ%T%Y\E& A Coruna Energy Production 500 GR[EE\,\/‘EA%?EAC%\]ATRSPS YJV,ER 100,00%
GREENALI?US’\(Zkﬁ(F; ﬁ()SV\IiELT A Corufa Energy Production 500 GREE\?@%@&%&\]ATRSPS K\I,ER 100,00%
GREENATL(I)AR ME,?‘\REOSV\(EUR A Corufia Energy Production 1,000 GREENALIA WIND POWER, S.L.U. 100,00%
GREENALFl‘AU \F/{VAI\CIR ,\P‘OSV\(EUR A Corufia Energy Production 15,000 GREENALIA WIND POWER, S.LU. 100,00%
GREEN’AALLI?A\/;/QQQLFL?AY\/SEE A Corufia Energy Production 0 GREENALIA WIND POWER, S.L.U. 90,00%
GREENALI/:SV\KI/L\IGDOF/;%\’NSEE A Corufia Energy Production 0 GREENALIA WIND POWER, S.L.U. 90,00%
GREENALIA v(\ZI:EI\IJD%IFI;OA\,NSI.EE A Corufia Energy Production 0 GREENALIA WIND POWER, S.L.U. 90,00%
GREENALIA WIQEDRT/%Y\/SFE A Corufia Energy Production 0 GREENALIA WIND POWER, S.L.U. 90,00%
GREENACLCIQ E/)VgEELi%Y\/SFE A Corufia Energy Production 0 GREENALIA WIND POWER, S.L.U. 90,00%
GREENALIA VI\E/g\‘IF%IE%\,NSI,EE A Corufia Energy Production 0 GREENALIA WIND POWER, S.L.U. 90,00%
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Registered Activity Company Holder Group
office shareholding Percentage

GREENAUAMV%'NN'POE;%\,NSI.EE A Corufia Energy Production 0 GREENALIA WIND POWER, S.L.U. 90,00%
GREENALlAOV\QEIERiCE\,/VSI.EE A Corufia Energy Production 0 GREENALIA WIND POWER, S.L.U. 90,00%
GREENALIA V\Q%DHE%\%T A Corufia Energy Production 0 GREENALIA WIND POWER, S.L.U. 90,00%
GREEN%\%MS%E?\YVST A Corufia Energy Production 0 GREENALIA WIND POWER, S.L.U. 90,00%
GREENALIA WlF’{\‘IEG%iV\\/SELR A Corufia Energy Production 0 GREENALIA WIND POWER, S.L.U. 90,00%
GREENAUSAAVILHEI)DFF){%\,NSEE A Corufia Energy Production 0 GREENALIA WIND POWER, S.L.U. 90,00%
GREENAngéNOE\JAPA%\’NSEE A Corufia Energy Production 0 GREENALIA WIND POWER, S.L.U. 90,00%
GREENALIA WTHEI&E%\’/\QEE A Corufia Energy Production 0 GREENALIA WIND POWER, S.LU. 90,00%
GREENALIA WINVDlLF;%\,NSEE A Corufia Energy Production 0 GREENALIA WIND POWER, S.LU. 90,00%
GREENALIA V(\:/IANRDDE%\‘/\QEE A Corufia Energy Production 0 GREENALIA WIND POWER, S.L.U. 85,00%

155



Cost

Registered Activity Company Holder Group
office shareholding Percentage

GREENALIA WB\‘L?Ni%V\éEE A Corufia Energy Production 0 GREENALIA WIND POWER, S.L.U. 85,00%
GREENAUAGVCJIEL\‘NDCPHOE\,NSEE A Corufia Energy Production 0 GREENALIA WIND POWER, S.L.U. 85,00%
GREENALIA WIN’a gJog/’ngi A Corufia Energy Production 2550 GREENALIA WIND POWER, S.L.U. 8500%
GREENALIAWINDPOWER | gy Energy Production 5500 GREENALIA WIND POWER, SL.U. 100,00%
GREEN%&%X\(\"ELD Azogvfﬁ A Corufia Energy Production 16,500 GF[;EEE\/,\‘EALSQ,\\ZVEIHQ g?\ﬁER 100,00%
GREENAS% SJ%LLAI\AFQNP%/YLEE A Corufia Energy Production 150,000 GREENALIA SOLAR POWER, SLU. 100,00%
GREEN@%@ iStﬁile)gNEE A Corufia Energy Production 150,000 GREENALIA SOLAR POWER, S.L.U. 100,00%
GREENSAAL,L‘A&OA'Y\’JA‘,\TAP'%V\(EUR A Corufia Energy Production 1,000 GREES@E&@&%%\,ATRSPE \L/JYER 100,00%
GREE%@N?ES[&]?\&?%V\(EUR A Corufia Energy Production 3000 GREENALIA S,\(A)EL@_? gOLVL\J/ER DEVELOP- 100,00%
GREENALIA WIND POWER TORDESILLAS | A Coruiia Energy Production 8,500 GREENALIA WIND POWER, SLU. 100,00%
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Registered Activity Company Holder Group

office shareholding Percentage
GREENALIA W{/l\llLDAzOS\f\ﬁES A Corufia Energy Production 0 GREENALIA WIND POWER, S.L.U. 100,00%
A e o T Oporto Energy Production 6,000 GREENALIA SA 100.00%
GREENALIA SOLAR POWER, LDA. Oporto Energy Production 3,001 B Y 100.00%
GREENALIAPOWER US,INC. | Wilmington Energy Production 849 GREENALIA S A 100.00%
GREENALIA SOLAR POWER, INC | Wilmington Energy Production 920 CREERALARCIE LS ADVANCED 100.00%
EXCEL ADVANTAGE SERVICE, LLC Dallas Energy Production 20247,561 A o Lo 100.00%
GREENALAENGINEERINGAND | o Energy Production 3000 GREENALIA SA 100.00%
GREENAUBAL\L/JVémtl)LpLg,V\IiEg Dallas Energy Production 7,363,335 GREENALIA WIND POWER, INC 100.00%
GREENALIA WIND POWER, INC | Wilmington Energy Production 920 GREENALIA POWER US, INC 100.00%
GREENALIA SOLAR POWER REIS, LLC Dallas Energy Production 0 GREENALIA SOLAR POWER, INC 100.00%
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Registered Activity Company Holder Group

office shareholding Percentage
oo e Dallas Energy Production 0 GREENALIA SOLAR POWER, INC 100.00%
A e Dallas Energy Production 0 GREENALIA SOLAR POWER, INC 100.00%
A e e Dallas Energy Production 0 GREENALIA SOLAR POWER, ING 100.00%
HE-COTTONWOOD SOLAR, LLG Dallas Energy Production 2,443,033 GREENALIA SOLAR POWER, INC 100.00%
LEITSOL, LLC Dallas Energy Production 1,091,478 GREENALIA SOLAR POWER, INC 100.00%
ROSCSOL, LLC Dallas Energy Production 1088717 GREENALIA SOLAR POWER, INC 100.00%
GREENALIA ENERGY STORAGE, LLG Dallas Energy Production 0 GREENALIA POWER US, INC 100.00%
SRR eAL e Dallas Energy Production 0 GREENALIA ENERGY STORAGE, LLC 100.00%
ereAtAson B Dallas Energy Production 0 GREENALIA SOLAR POWER, INC 100.00%
e Dallas Energy Production 0 GREENALIA SOLAR POWER, INC 100.00%
R VTS Dallas Energy Production 0 GREENALIA SOLAR POWER, INC 100.00%
GREENALIABIOMASS POWER |\ by g0 Acquisition and disposal of shares and ownership 0 GREENALIA BIOMASS POWER SLU 100.00%

LUXEMBURGO, SAR.L.

interests representative of the authorised share capital
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Registered Activity Company Holder Group
office shareholding Percentage
GREENALIABIOMASSPOWER | | /oo Acquisition and disposal of shares and ownership 0 GREENALIA BIOMASS POWER 100.00%
LUXEMBURGO Il, SAR.L. interests representative of the authorised share capital LUXEMBURGO, SAR.L. )

GREENALIABIOMASS POWER SERVICES. | A coruria Provision of ancillary services. 1,000 GREENALIA BIOMASS POWER, S.LU 100.00%
GREENALIA SOLAR POWER GUADAMES i , GREENALIA SOLAR POWER .
HOLDCO, S.LU. A Coruna Energy Production 3,000 DEVELOPMENT, S.L_U. 100.00%

GREENALIA SOLAR POWER GUADAMES i} _ GREENALIA SOLAR POWER .
'SLU. A Coruna Energy Production 3,000 GUADAMES HOLDCO, S.L.U. 100.00%

GREENALIA SOLAR POWER GUADAME
I, S.LU.

GREENALIA SOLAR POWER GUADAME )

291,913 I, S.LU. 10.34%

291,913 GREENALIA SOLAR POWER GUADAME 10.34%

IV, SLU.

291913 SLU 1034%

PROMOTORES GUADAME 400,SL. | A Corufia Energy Production 291913 CREFNALIASOLAT POWER ZUMAJD 1034%
291913 GREENALIA SOLAR POWER ZUMAJO 10,34%

- I, SLU. 607

s GREENALIA SOLAR POWER SAN 607

JULIAN I, S.LU

GREENALIA SOLAR POWER SAN
JULIANII, S.L.U
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Reg:.tered Activity Company Holder p Groutp
orrice shareholding ercentage
GREENALIA POWER US ADVANCED, LLC | Wilmington Energy Production 0 GREENALIA POWER US, INC 100%
REENALIA POWER US ADVANCED i - REENALIA POWER US ADVANCED
© o s e Lo Wilmington Energy Production 0 © o LLC s CED, 100%
GREENALIA WIND POWER - , )
DEVELOPMENT, INC Wilmington Energy Production 0 GREENALIA POWER US, INC 100%
GREENALIA SOLAR POWER . .

DEVELOPMENT, INC Wllmlngton Energy Production 0 GREENALIA POWER US, INC 100%

GREENALIA SOLAR POWER _ GREENALIA SOLAR POWER .
BLACKWELDER RANCH LLC Dallas Energy Production 0 DEVELOPMENT, INC 100%
GREENALIA WIND POWER , GREENALIA WIND POWER .
BLACKWELDER RANCH LLC Dallas Energy Production 0 DEVELOPMENT, INC 100%
GREENALIA SOLAR POWER PIONEER S _ . GREENALIA SOLAR POWER 00
FIELD LLC Energy Production DEVELOPMENT, INC °

GREENALIA SOLAR POWER _ GREENALIA SOLAR POWER )
HUTCHERSON LLC Dallas Energy Production 0 DEVELOPMENT, INC 100%

GREENALIA SOLAR POWER ROLLING , GREENALIA SOLAR POWER )
PLAINS LLC Dallas Energy Production 0 DEVELOPMENT, INC 100%

GREENALIA WIND POWER ROLLING o , . GREENALIA WIND POWER 00
PLAINSLLC Energy Production DEVELOPMENT, INC o

GREENALIAPOWER USII,INC | Wilmington Energy Production 0 GREENALIA POWER US, INC 100%
GREENALIA POWER USIIl,INC | Wilmington Energy Production 0 GREENALIA POWER US |, INC 100%
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Reg:.tered Activity Company Holder p Groutp
office shareholding ercentage
GREENALIA SOLAR POWER MISAEII .
CORPLLC Wilmington Energy Production 0 GREENALIA SOLAR POWER, INC 100%
GREENALIA SOLAR POWER MISAEII 99%
GREENALIA SOLAR POWER MISAEII Wilmington Energy Production 0 CORR LLC
TCTA, LLC 1%
GREENALIA SOLAR POWER, INC °
REENALIA SOLAR POWER MISAEII - REENALIA SOLAR POWER MISAEII
© =0 0 S Wilmington Energy Production 0 © <0 o S 100%

MEMBER, LLC

TCTA LLC
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Audit Repart an Cansolidated Financial
Statements issued by an Independent
Auditor

GREENALIA, S.A. AND SUBSIDIARIES
Consolidated Minancial Statements and
Consnlinated Management Report for the
year ended 31 December 2024

The better the question.
The better the answer.
The better the world works.

AUDIT REPORT ON COMSOLIDATED FINANCIAL STATEMENTS ISSUED BY AN INDEPENDENT
AUDITOR

To the sharcholders of Greenalla, S.A.2

bnlnlon

We have audited the conselidated financial statements of Greenalia, S.A. (the Parent Company) and
Its subsidiaries (the Group), which comprise the consolidated staterment of financlal position as at 31
Decamber 2024, the consolidated incame statement, the consolidated statemant of comprehensive
income, the consclidated statement of changes in equity, the consolidated statement of cash flows,

and the notes thereto, for the year then ended.

In our opinion, the accompanying consolidated firancial statements give a true and fair view, in all
material respocts, of the consclidated equity and the consolidated financlal position of the Group as
at 31 December 2024, and of its financial performance and its consolidated cash flows for the year
then ended in accordance with International Financial Reporting Standards, as adopted by the
European Union (EU-IFRS), and other provisions in the financial reporting framewerk applicable in
Spain.

Basis for apinkan

We conducted our audit in accordance with prevailing audit regulations in Spain. Our responsibi
under thoge standards are further deseribed in the Avdlter's responsibilities for the audit of the
[« idated financial sk ts section of our report.

We are independent of the Greup in accordance with the cthical requirements, including those related
ta independence, that are relevant to our audit of the consolidated financial statements in Spain as
required by prevailing audit regulaticns. In this regard. we have not provided nen-audit services nor
have any situations or circurmnstances arisen that might have compromised our mandatory
independence in a manner prohibited by the aforementicned requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
far aur opinion,
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Most relevant audit issues

Most relevant audit issues are those malters that, in our professional judgement, were Lhe most
significant assessed risks of material misstatement in our audit of the consolidated financial
statements of the current period. These risks were addressed within the context of our audit af the
consolidated financial statements as a whole, and in farming our audit opinion thereon, and we do
not provide a separate apinion on these risks,

Revenue recognition

Description  The Group engages primarily in the generation of energy through the operation of
renewable energy facilities, as disclosed in Mofe 24.1 to the accom panying
consolidated financial statements.

As explained in Nole 4.18 to the accompanying consolidated financial statements,
the Group recognises revenue when control over the goods or services has been
transferred to the customer.

Given the significance of the amounts and Lhe timing of revenue recegnition in Lhe
consalidated income statement, we determined this to be a relevant audit issue.

Qur
response Qur audit procedures included, among others, the following:

Understanding the processes applied by the Parent Company's management
for recognising revenue, as well as the requlatory framework for the energy
generation activity.

Obtaining third-party settlements for a sample of balances and transactions in
the period.

Verifying, for a sample of transactions in the period, the appropriate timing and
amount of the accounting record thereof.

Reviewing the disclosures in the noles to the consolidated financial statements
in accordance with the applicable requiatory framework for financial reporting.

Measurement of inventeries of assets under construction
Description At year-end 2014, the Group had recoqnised inventaries ta 461,756

thousand. As disclosed in Note 13, these refer to renewable power plants under
construction or development far sale located in Spain and the United States.

As explained in Note 4.13 to the accompanying cansolidated financial statements,
the Group values invenlories at acquisition cost or production cosl. Production cost is
determined by adding to the purchase price costs that are directly and indirectly
attributable to the product, such as the costs of design and development and man
hours of Group employees, as well as b ing costs for i tories thal require
maore than one year to be brought into working condition.

Given the significance of the amounts recognised in the consolidated statement of
financial posilion, as well as the estimales the Parent Company's directars must make

L i fw al Firid & Yo Gt otedt
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to determine the appropriate recording of production costs, we determined this to be
a relevant audii issue.

Qur
response Qur audit procedures included. among others, the following:

Reviewing the criteria in the r y | # for the capitalisation of
operating expenses and finance costs.

Analysing, for a representative sample, the correct capitalisation of acquisition
cost, as well as other directly attributable costs.

Reviewing the disciosures in the noles to the o d financial stat
in accordance with the applicable requlatory framework for financial reporting,

Emphasis of matter paragraph

We draw attention to Note 2.2 to the accompanying ted financial stat s describing the
circumstances that cast doubt on the ability to continue to operate as a going concern and Lhe

factors miligating them. Our opinion is nat madified in respect of this matter,

Other infor Cons ed report

Other information refers exclusively to the 2024 consolidated managemenl reparl, the preparaticen
of w is the responsibility of the Parent Company’s directors and is not an integral part of the
consolidated financial 1

Cur audit apinion on lhe ¢ financial skat does not cover the conselidated
management report. In conformity with prevailing audit regulations in Spain, our responsibility in
terms of 1he cansolidaled management reparl is to assess and reporl on the consistency af the
consolidated management report with the ¢ i d financial based on the knowledge
af the Group ablained during the awdil, and 1o assess and repodt on whether the eontent and

pr of the consolidated t report are in conformity with applicable regulations. I,

based on the work carried oul, we conclude that there are malerial misstalements, we are required
to disclose them,

Based on the work performed, as described in the above paragraph. the informalion conlained in the

consolidated management report is consistent with thal provided in the 2024 consolidated linancial
statements and Lheir content and presentation are in conformity with applicable regulations.

L e frwa Firid & e Gt betect
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Responsibility of the Parent Company's directors for the consolidated financial statements

The Parent Company’s direclors are responsible for the preparation of the accampanying
consolidated financial statements so that they give a true and fair view of the equity, financial
pasition and resulls of the Group, in accordance with EU-IFRS and other pravisions in the financial
reparting framework applicable to the Group in Spain, and for such internal control as they determine
necessary to enable the preparation of consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the Parent Company's directors are responsible
lor assessing the Group's abilily to continue as a going concern, disclosing, as applicable, matlers
refated to going concern and using the going concern basis of accounting unless the directors either
intend Lo liquidate the Group or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the i d i I

Our objectives are Lo obtain reasonable assurance about whether the consolidated financial
statements as a whale are free from material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinian.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with prevailing audit regulations in Spain will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users laken on the basis of these c lidated financial stat t

As part of an audil in accordance with prevailing audit regulations in Spain, we exercise professional
judgement and maintain professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the consalidated financial
statements, whether due to fraud or error, design and perform audit procedures responsive
ta those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
far our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may invalve codlusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal cantrol relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group's internal contral.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Parent Company's directors.

L i fw al Firid & Yo Gt otedt
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Conclude on the appropriateness of the use by the Parent Company's directors of the going
concern basis of accounting and, based on the audit evidence oblained, whelher a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Group's ability to confinue as a going concern. [ we conclude that a malerial uncertainty
exists, we are required fo draw attention in our auditor’s report to the related disclosures in
the ¢ id, financial st of, il such disclosures are inadequate, Lo modify our
opinion. Qur conclusions are based on the audit evidence obtained up to the date of our
auditar’s reperl. However, fulure evenls or conditions may cause the Group to cease to
continue as a going concern.

Evaluate the overall presentation, structure and content of the consclidated financial
statements, including the disclosures, and whether the consolidated financial statements

represent the underlying transactions and events in a manner that achieves fair presentation.

Plan and perform the Group audit to obtain sufficient apprapriate audit evidence regarding
the financial information of the entilies or business units within the Group as a basis for
farming an opinion on the consolidated financial statements. We are also responsible for the
direction, supervision, and review of the work perfarmed for purposes of the Group audit. We
are exclusively responsible For our audit opinion.

We communicate with the Parent Company’s directors regarding, among other matters, the planned
scope and timing of the audit and the significant audil findings, including any significant deficiencies
in internal control that we identify during our audit.

From the significant risks communicated to the Parent Company's directors, we determine those that
were of most significance in the audit of the cc i financial st of the current period
and are therefore the most significant assessed risks,

We describe those risks in our auditor’s report unless law or regulation precludes public disclosure
about the matter.

ERNST & YOUNG, 5.L.
[Registered In Spain's Official Register of Auditars
under No. S0530)

[Signed in 1he orlginal version in Spanishi

Manuel Pestana Da Silva Gémez-Aller
(Registered in Spain's Officlal egister of Auditars
under No. £2768)

30 June 2025
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GREENALIA, S A AND SUBSIDIARIES

Consobidated Statement of Financial Position for the year ended on

31 December 2024
(Expressed in ewos)

Notos MM 22024 I 20023
NON-CURRENT ASSETS 246,011,452 236,541,682
Property, plant and sguiperent H 197 553,482 208,191,780
Rights-ol-use assels 9 14278313 1373843
Othet intangbie essets 10 841,222 624,135
Eguity insfruments measured gt falr value through profit or loss n 145,507 1,885228
Other financial assels measured st amorised cos! " 1129683 BE1Z.084
Loans to Group companies kil 17,053,766 =
Dertvative financial inatnments 1 1406 838 1.037 57
Deterred lax assets 2 13.507 641 AA4TLET
CURRENT ABSETS 524,477,327 207,860,505
Ivesntones 12 466,213,802 203,911,583
Inceme tax and cefemed tax assels I 251311 211
Trade and other gccourts receivable 12 14,675,252 12.350.537
et finansial assels measared ot amodsed eosl n 12315549 STaTE
Loans to Group companies 1 14,602 515 14,731,208
Other current assels 1,085,508 1,761,775
Cash ana cther equivalent cash assels " 13625340 62.582.714
Hon-current assets held for sale 7 1623832 1823832
ASSETS 170,485,778 534,402,187
EQUITY 41,366,309 70,778,583
Capital 15 435182 433182
Issue prémburn 15 18,261 238 18.361.238
Othver rasarves 15 57.763 06t 17 430,982
Retained sarrings 15 (GE142.006) (2,634 480)
Other contribations from shareholders 131,518 131918
Proft o loss for the year altibutable Lo the parent comparry. 16 (3,408 8200 37,356,914
Other equily items 15 (21,764 274) (243,385
Hon-corbedling mleresls 17 561,951 2811
HON-CURRENT LIABILITIES 266,692,185 291,430.475
Financisl liasiidies from issuance of conds and other marketatie secunties 18 - 54487634
Financial liabilities to credit instindions 18 206,268 536,821
Darvative financial aturants " 27 A% TT0 1436574
Lease labilities 1m B 716 ETS B8.506, 248
Other financial Rabities 18 228734847 206,478,348
Official grants Frd 75,166 136,166
Lang to Group and companies 18 537 468 15270121
Deferred tax katdities 23 1422873 2085313
CURRENT LIABILITIES 46 285 193,123
Financiel lissiities from issusnce of bonds and other marketatie secunties 14 114233803 67.222.114
Fimancial liabillies to credit instindions 1 53,164 034 47312746
Dertvalive financial instrumants Ll 1562 462 -
Cammersial craditers and ethe payables 13 25 035 850 28,634 481
Lease iabiilies 18 2473835 2064112
Other financial abéties 18 259 565, 764 24.855.000
Short-lerm debls 1o group and assodated companies 18 5521835 5,102,590
Short-berm scciuals 52674 i
TOTAL LIABILITIES AND EQUITY 770,488,779 sS4 402, 187
L 1% | £P ACarufia, Spain
1| Infe@greanalis.es | waw. greenalia es

167



greenalia

GREENALIA, § A AND SUBSIDIARES
Consolidated Inceme Statements for the financial year enced on

31 Decernber 2024
{Expressed in ewos)

Notes HAZ HH X2

Crdnary incomes 24 51.500,067 55,081 443
Other income TE000 TT 895
Changs in invenlaries of products in course of production 24 220840707
In-house work on wssels 8 - 2,001,787
Procurements 24 (220.650.796)  (10.738,331)
Employee remunerstion expenses 24 (5.855.296) (4732416
Othes expenses 24 (22.402,009)  (14.701.055)
Other profitfioss 24 (6.433.248)  (1.744017)
Imnpairment of business parks wder development 13 . 13,300,320
Despeodale of business pars under develsormant 8 - 34,817,008
Amaorisalion expenses 8. 9and 10 (11595524 (10.778.095)
Impairment and gairs on the dsposal of fived assets {160,480) {Foe.830

p and gairs and | sposals of fnancial 102 -
Operating profit 5,118,023 51,204,550
Finencial income 24 2782356 13351435
Financal expenses 248 (46.562,530)  (28.280.312)
Exchange diferences 24 7052101 -
Financlal samings 1 RLE 14,908,977
Profit/iLoss) before lax from continuing operations (11,808.150) 15,295,682
Income tix expense / revenue) o3 3144476 1.0567 293

Profiti{Loss) of the year from continuing operations

Profit or loss for the year from disconlinued operations net of taxes

Profil/{Loss) for tha financial year

[8,4B4.674) 37,352,975

(8,464,674} 7,352,975

Profit|oss) for the year attributatis to ecuity holders of the parent company
ProfittLoss) for the year tonon g inferests

(8.400.820)  37,358814
558548 (3,439

'|’r-ﬁ-],;rﬁ-r nalis 1
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GREENALIA, 5 A AND SUBSIDIARIES
Statement of Changes in Consolidated Net Equity for the financial year ended on

31 December 2024
{Expressed in ewos)

A) Consolidated Income Statement for the year ended 31 December 2024:

Notes 31212024 HH 22023
Profi{Loss) for the financial year BAB,674) ETEETETEN
Conversion diflerences 25,560 1B55,181)
Valugtion gainsiiosses) 25,560 {855,161
Traalers lo profil of koss acooun! - .
Staternent of cash Aows from hedging 1% 27,168,252 (12,088,141}
Valuation gains{iosses) T IER 258 402197
Transfers lo profit of loss acoount - (11,566 844y
Tax effoct 15 5,623,403 3,008 647
ekl
121,520,289) 18.745,625)
Total comprehensive Income for the year 28,884,963 27,607,350
Total comprehansive income attributable to:
Equity holders of the: paren! company
Continuing activities 429.629,109) 27611.288
— Men-conbroling inleresis 155854) 3939

510,17 | €
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GREENALIA, S.A. AND SUBSIDIARIES

greer_;gli_a_

Statement of Changes in Consolidated Net Equity for the financial year ended on
31 December 2024

(Expressed in euros)

B) Statement of changes in total consolidated net equity for the financial year ended on 31 December 2024:

Result for
Share Issue Other reserves and retained  Other equity the year attributable to the Non-controlling
capital premium garnings items parent company interests Total
Balance at 31/12/2022 433,182 18,361,239 (214,013) 9,633,556 16,424,925 6,750 44,645,639
Total recognised Income and expenses = . P (9,745,625) 37,356,914 {3,939) 27,607,350
Other changes in equity - - 14,950,525 - (16,424,925) = (1,474,400)
Transfer of results (Note 15) - - 16,424 925 - (16,424,825) - -
Other transactions (Mote 15) = - (1,474 400) - - - {1,474.400)
Balance at 31/12/2023 433182 18,361,239 14,736,512 {112,0689) 37,356,914 2,811 70,778,589
Total recognised income and expenses - - - (21,520,289) (8,408,820) (55,854) (29,984,963)
Other changes In equity - - 36,914,563 - (37,356,914) 1,015,034 572,683
Perimeter entry - - (16,027) - - 1,016,851 1,000,924
Transfer of results (Note 15) - - 37,356,914 - (37.356,914) = =
Other transactions (Note 15) = - (426,324) = = (1.917) (428,241)
Balance at 31/12/2024 433182 18,361,239 51,651,075 (21,632,358) (8,408,820) 961,991 41,366,309
7
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Cash flew statements for the financial year ended on

31 Decernber 2024
{Expressed in ewos)

— s Noles NI MHR0RY
CASH FLOWS FROM OPERATING ACTIMITIES
Profitioss for the yaar before tax (11.608.150) 36,285,682
Profitioss adjustmants 28674556 23,220,450
Amortisation of fixed assets 8.9and10 11595924 10.778.095
Value adustments for impaiment 266 081 3.310,581
Frofitfioss on fxed assel disposals and wiite-offs 160,480 708830
Finenciel income 24 (22.782.258)  (13.351,435)
Finaneal expenses 2 45,562,530  28.260.312
Exchange differences {7 052.901) .
Impairment and gains o losses on disposals of financisl nstraments oz
Other income and expenses (TE.D0OY (6487 233)
Changes In working capital (B3,720,383)  (90.844,237)
Inwentocies (TRA50.851)  (BES5D 860)
Debiors and olfver recelvables (2324.714)  (4514.580)
Other curment asssts 666267 {11.607.500)
Trade and secounts payable (520.483) 1.384 975
Cther current llabilities (1548.203)  (4330.456)
Qthver non-current assels and liaoMies [254.335) (2914,387)
Other cash lows from operating activities 137,880,329)  {13,521,520)
Interest payments (38030672 (12433.783)
Interest recehved 167,343 =
Collactions nts) due bs comporation by = [1007.737T)
et cash flows from op eraling activitios 1104,535.912)  |44.649,625)
CASH FLOWS FROM INVESTMENT ACTIVITIES
Invesiment payments (30,465, 305) a4z
Group companies and asseciaies % 17,083, 768) =
Intangible Exed wssels [216.331) (404,421)
Froperty, plart and cqupmenl 15.074.7163 -
Otther financis! assets 14,125.002) 7
Proceeds from disposals 1,978,664 10,691,295
Group companies and assoclates 128,693 -
Other assets 1,849,971 0681 65

Cash flaws from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

(28490.641) 10,780,674

and Tar equily 959,180 -
Nen-Contraling Inberests 959,180 =
Charges and payments refating te financlal Bability Instruments 79,589,702 43,895,7M8
Issuance
Debts with credit insttutions 175927 728,757
lssuanch of cther dett 263 565036 445611004
[Retum and ameeisation of
Repayment of debis fa credit instiutions (521.64T) (12T 207 421)
Debts with Group and assodiated companies (12981,773) .
Repaymenl of alher debls (150.978.841) (275.536.674)
Cash flaws from financing activities B0, T4E
EFFECT OF CHANGES IN EXCHANGE RATES 3,520,297 2,563,769
NET INCREASE ! {DECREASE) OF CASH OR CASH EQUIVALENTS (4B,857.374) 11,789,454
Cash and cash oquivalents at baginning of year 14 62,582,714 50,783,250
Cash and cash egquivalents at end of year 14 13,625,340 BZ5EZTI4
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GREENALIA, 5 A AND SUBSIDIARIES - Nofes to the report
1. PARENT COMPANY

Greenalia, S A. (hereingfler, "the Parent Company” or “the Company”) was incorporated on 13
December 2013 as a private imited liability company under the name of Grupo Garcla Forestal,
S.L On 2 September 2018, it changed its company name to Greenalia, SL andan 7 July 2017
it becarms a public limited liability company

The Compary's registered office iz Avda. Zumalacérregui, n* 35, piso bajo, Cedeira (A Corunia).
On 2 September 201€, the Company moved its regislered office to Flaza de Marfa Pila, Mumber
10, Floor 1, in A Coruna,

Its company aim consists of the production of eleclricity using renewable energy souwrces and all
the comp ¥ tivities, d s I . op maintenance, and
marketing of power plants, in addtion te the acquisition and disposal of shares and Interests
representing the share capilal of any type of company, financing of iIvestees, and provision of
management support services required by investees to adequalely manage and admirister their
own business, whether through the Company's staff or third parties.

In 2014, the shareholders of Greenalia, 5.A. resoived 1o reorganise the Group in order to adopt
an organesational structure, separating the differert activities by company. Therefore, on 13
August 2014, the Group was incorporated in accordance with article 42 of the Code of Commence
and is subject to the tax regime estatlished in Chapter Vil of Title V1 | of Royal Legislative Decree
4r2004, of 5 March, approving the Consalidated Text of the Corporate Income Tax Act. These
resolutions were passedal the General Shareholders' Meeting and depesited with the Companies
Regstry of A Coruna,

The aim of the other Group companies is the production of electricity using renewable energy
sources and all comr vy activities, cer pent, 1, maintenance
and marketing of power plants

Cn 1 December 2017, the Group was listed on BME Growth. In May 2022, the majority
shareholders launched a delisting tender offer to take control of 100% of the Company’s shares,
whichwas accepted by the sharshelders owning the shares, and on 3 August 2022, the Comparny
was delisted from BME Growth

On 28 Cctober 2022, the Parent Company approved a share capital reduction for the purpose of
returning the value of the contributions to the shareholders other than the bidders in the takeover
bid; following this reduction, Smarttia, S.L. L. now holds 94% of the shares; this situation continues
as at 31 December 2024

Until the 2022 financial year, the business model of the group headed by the Parent Compary
Greenalia, S A had been primarily engaged in developing and constructing power plants from
renewable energy sources with a view to producing and selling electricity. From 2023 crwards,
with the progress of the project pipelire, the company started rotating assets as part of its strategic
plan. In this regard, at the tum of the 2023 finarcial year, the first agreement was reached to sell
a number of non-strategic projects at an advanced stage of development (Mole 6 2)

Therefore, 2= at 31 December 2024, under "Irventories’ in the balance sheet the Group
maintained developments that can be sold in the normal courze of business (Note 13)

Fza; a8 Marla
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GREENALIA, 5 A AND SUBSIDIARIES - Notes to the report

Thee Group s canlralled by Srmarttia SLU. (formerly Noroeste Inversion y Desarrollo S.LU. and
also Smartlia Spain, S.LUJ, with registered office at Plaza de Marfa Pita, n® 10 planta 1% in A
Comna, The consclidated annuel accounts of the Smarllia Group and the consclidated
management report for the 2023 financial year were drawn up on 31 March 2024 and filed with
the Commercial Registrty of A Corufa, fogether with the correspongding auditor report. The
consolidated annual accourts and the consolidated directors’ repart for the financial year 2024
will be drafted in & timely manner and filed, together with the corresponding audit repart, with the
Commercial Registry within (e legally established deadines

Notwilhstarding the foregoing, the compary, as the parent company of lhe Greeralia Group
herety veluntarily draws up and files the consolidated annual accounts of the Group it heads with
the Commercial Registry of A Coruna, The censolidated annual accounts of Greenalia Group and
the consolidaled direclors’ repart for the 2023 financial year were drawn up on 20 March 2024
and were filed with the Mercantile Registry lagether with the correspanding audit report

BASIS OF PRESENTATION OF THE CONSOLIDATED ANNUAL ACCOUNTS
2.1 Basis of Presentation

The directors. of the Parent Compary have prepared these consclidated annual accounts tased
on the accourting records of Greeralia 8. A and its subsidiaries for the year ended 31 December
2024, in accordance with Intemational Financial Reporing Standards as adopled by the
European Unicn (hereinafter, "EU-IFRS") and other applicable prmtlsnnns of the reguam
financial reporting framework, in order to present fairly the cor Lty

financial position, consolidated results ard cansolidated cash flows of the Group at that date

These consolidated financial statemerts have been prepared by the directors of the Farent
Company at their meeting held on 31 March 2025 in accordance with the applicable financial
reporting framewark set out below

- The Interational Financial Reporting Standards adopted by the European Union by means
of Community Regulations, in accordance with Regulation 16062002 of the European
Parliamert and of the Council of 18 July 2002 and its subsaquent amendments (EL-IFRS)

- The IFRS Interpretations Committes (IFRIC)

- The Spanish Commercial Code and all ather Spanish Corporate Law

The directors believe that these financial statements will be approved by the shareholders at the
Annual General Meeting without any modificatiors

For comparison purpeses, the consclidated financial statements present, for each iem in the
consolidated slatement of financial position, the consolidated income stalerment, the consolidated
statement of comprehensive income, the consolidated slatemenl of changes in equity, the
consoligated cash flow statement and the consclidated notes to the consolideted financial
slatements, in addition to the consclidated figures for 2024, the figures for the previous year,
which have been obtained using the aforementioned criteria

To duly compare, it should be taken into account as slated i note 1 that, until 2022, the business
medel of the group headed by the Parent Compary Greenalia, S.A had been primarnly engaged
in developing and constructing power plants from fenewable energy sources with a view to
producing and selling electricity. Starting in fiscal vear 2023, as project ocessing advanced, the
company began the rotation of assets as part of its stratege plan. Consegquertly, at the end of
2023, projects under development were reclaseified under irvertories. Dunng fiscal year 2024,
wotk performed by third parties for the development and construction of the facilties has been
resorded as procurement and changes in inventeries.

Pza. ge Marla Pia, 10, 19 | CP 15001 | A Corufia, Spain
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Mew IFRIC standards and interpretations
i Adeplion of new slandards and inferpretations issued

The following amendments to accounting standards are effective for the year 2024 and have
therefore been taken into account in the preparation of these consolidated financial statements:

Ragulations, modif cations Mandatary sppiication
and Dascription Tliiated froms’. -
Interpretations A
Adopted by tho EY
Amendret to lAS 1 - The amendments clanfy the right to defer settiement
Presentation of Finencial because, If it is contingent upon fulure cowenanls, the enlity
Statements” Class¥ication of  has the right to defer payrnent syven (it does not mest theer; 1 January 2024

abiities ascurentofncn.  expeclsd deferral and setement through own equity
curent instrurnents

Armsndment 1o specify the reguiremants that a sellerdassas

Amendrsm ta IFRS 16 - must use to quantity the lease labdRy ansing on sale-and-
Lease iabiity on & sale- leaseback. This amendment is intended 1o ensure that the 1 January 2024
leassback selleriesses coes not recognise any gan of lss relsted to

e fight of use it holds.

Mot adopted by the EU

Arerdments b clarily the charscterislics of financing
Amendments to 1A5 7 and arTangeTvent s and infreduce new cisclosures ie help wsors of

IFRS 7 - Supplier finance financlal staternents understand the affects of thass 1 January 2024
arrengements amangements on lisbides, cesh flows and exposure 1o
liguidiey risk

The foregoing amendments have been applied without significant impact either on the reported
figures or on the presentation and breakdown of information, either because they do not entail
relevant changes or as they refer lo economic events that do nat affect the Group
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b Standards effective from 1 Januery 2025 crivards.

Standards, amendments and interpretations issued but rot cumently effective for the Group
(whose effective date of application has not yet taken place or, despite their effective dates of
application, have not yet been appraved by the EU) are as follows:

Ragulations, modifications Mandatory sppilcstion
_and Description Initiated hom
Interpretations
Adpted by the EU
Arnendment 1o LAS 1 - The amendmends clafy the right to defer seftlemens
Fresentation of Financial becawse, (I it is contingent upon fulure covenants, e enlity
Staternents: Classification of  has the right to defer payment even if it coes not meet them: 1 January 2024
Rabiities aS cuant of non-  ewpactad defaral and settiement trough own equity
GUITENE
AERErEnt 15 spacily Ing recuiréments Ihat & sellar-lesses
Amendment to IFRS 16 « must use to quantify the lease liablity arsing on sale-and.
Legse nbiity on o sele leaseback. This amendment i iftended 1o ensure that the 1 Jumary 2024
leaseback sefler-tessee coes nol recognise any gan of koss related to

the right of use it holds,

Hot adugited b the SLI

The smendments clarify how entities should sssess whether
Armvemdre : a cumency |5 convertible and how they sheald caloulate the
d&mn;’:’n:’li:sz‘. et 5pof rede when the curency is non- ommlible os well as 1 January 2025

to ascernin the impact of & currency ndn.ing convertinie

The amendrents darfy that finencial Nab@ites are
derecognized on fhe ‘sefiement date’. However, they
Inroduce am Recounting pallcy opfion fo demecogniss
linbiities settied through Bn electroes payment  sysiem
before the satiement date. provided certain conditions ane

Amendments lo IFRS 5 and
T: Classification and
measurement of Snancial
nstuments

mel.
Furthenmore, the amendments clarity, through acditional
;llﬂun:e the ciassification of financial assets with E50G 1 danuary 2026
. Secial end G and
cther mmm events, Clarificetions Imn alsa been
regarding fgans and
linked instruments. Finally, new breakdowns have been
Intredused for finarcial Imstnameris with continucus
chareclerstics and ecuily instruments classded at faw velue
through ather comprenensive income

Modifications lo clardy the application of the “own wuse”
Amendrents tothe IFRS §  requirements, allow hedge eccounting If these comraelsam

ond 7: Totel renewnble used 85 hedging and edd new 1 danaary 2026
Ty underssand the impact of these comiracis on lnuﬂaal
performance and cash fows.

IFR% 18 primarty introduces, among ther changes, thiee

requiraments 1o imorove  compardes’  Enancial

pcrfoumnne reporing and provide avestors wilh @ belter

basis o ahalyse  end  compare companies

Imprews the comparabidity of the Snancial performance

IFRS 18 Presentatioi end  statement by iniroducing (hree new calegonies. operating,

diaciosune i the Snancial invasting, and fnancing. as well as new subtobals: eparating 1 January 2027
statements resull and resull before ﬁmml:lna and  incame  fax.
It provides greater defined

mnw measures by mmurm nerw guidance and

It alsa mwldance to enable more Usedul aggregation of
indormation in the financial statements,
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The Group's directers do not expect significant impacts from applying the amendments and
improvermerts summarised in the table above that have been published bul are not yet elfective
because they are prospective applicatiors, amendmerts in presentation and disclosure andior
because they address aspects that are not applicable or material to the Group,

2.2 Going concern

As of December 31, 2024, the group reports positive working capital amounting to €52,047
thousand (€125667 thousand as of December 31, 2023), maintaining projects under
development as invenlory, as well as long-term debt classified as short-term related to these
projects, amounting to €455 million and €32 million, respectively, in accordance with the group’s
policy of rotating assets under development.

Meverthaless, the graup has shart-term oebt maturiies mainly due te:

- Debts with financial institutions associated with projects under development, maturing in
2025, which amount to €58.2 million.

- Debts to ficed asset suppliers amaounting to €148 milkon, mainly related to the Misae ||
photevoltaic project (430 MW that the Group is constructing in the United States, with an
estimated investment of $508 million.

- Green proméssony notes as 2 mode of jmvestment in renewable projects, amaunting to
€59.6 million

- The bond issued for an amount of €55 millien, maturing on 15 December 2025,

Given that the disposable wind farms held by the Group ane assets that invelve an implicit process
far the conversion thereof into cash in the short term, the foregoing circumstances give rise to
uncertainty with regard te the application of the going cencem principle, afthough the faliowing
mitigating factors have been taken into account by the directars of the Parent Compary:

- Long-term financing amaLnting to €57 million has been oblained, which has allowed the
repayment of €562 millicn of debls associated with projects maturing during the 2025
firancial year

- Finanzing amourting to €383 millian has been obtalned for the consiruction of the Misae
Il phatovaltaic project (430 MW that the Group is building in the United States, which has
enabled the payment of fixed asset suppliers as of the closing date.

- With regard to the green promissory note programme subsaribed by the Group, i should
be noled that, although they mature in the short lerm, they are being renewed on a
recurring basis, which already occurred in 2025 (zee Note 32 on subsequent events) and
is expected to contirue in the financial year

- Regarding the IV bond issued on the MARF for an amourt of €55 million, management
is working on its refinarcing, following the same approach as with the refinancing of the
previous three bonds However, in the remole event of a potential default and
enforcament, since this bond is secured by 20% of the shares of the parent company, it
would not affect the operational capacity of the rest of the Group’s activities, as it would
only imply & polential change in shareholders, and the other debts would remain
ureffected by this defaut
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- The latest valuation of the assets owned by subsidiary entities, camiad out during the
2004 firencial year by an independent third party, shows that they have a fair value
significantly higher than their carmying amount, meaning their sale would generate funds
that would improve the Group's financial position

- The Group is coliaborating with internationally renowned advisors to obtain equity
instruments almed at strengthening liquicity and soivency, thereby enabling the
continuation of its irvestment plans As of the date of preparation of these financial
statements, the Group is evaluating various options received from potential investors

The majority shafeholder of the Group's parert company (Smarttia, S L) has expressly
committed to providing the necessary financial support to enable the Group to meel its
commilments and payment otligations and o ensure the continuty of its operations.

In this regard, and in view of the current business plan for the remaining assets and businesses
of the Group which generate positive operating c2sh flows and that the refinancing of the debts
falling dus in the shart term is expected to be satisfactory, the directors of the parert company
have prepared the consolidated annual accounts on a gaing concern basis.

SIGNIFICANT REGULATORY FRAMEWORK

The activity of sorne subsidiaries consists of power generation, so their viability s significanily
affected by the regulatory framework.

The key regulatior Macling the Gruup'sn: are autlined below

Spain

The renewable energy seclor is a regulated seclor that has experienced major changes in recent
years, having been given a new regulatory framework in 2013, Within this framework, the new
reference reguiation is Law 24/2013, of 26 December, onthe Electricity Sector, which repeals the
previous Law 54/1897, of 27 November, on the Electricity Sector.

On 26 December 2013, the new Sector Law was published, which ratifies the provisions of Royal
Decree-Law %2013, eliminating the special regime and proposing a new remuneration scheme
for these renewable. cogeneration and waste facilities. The new remuneration (known as specific
remunaration and to be granted for new instaliations on an exceptional basts) s supplementary
o the remuneration for the sale of energy on the market and is made up of a term per unit of
installed capacity that includes, where applicable, investment costs that cannct be recovered by
the market, and an operating term that covers, where applicable, the difference between operating
costs and the market price.

This new specific remuneration is calculated on the basis of a standard installation, over its
regulatory lifetinne and with reference to the activity carried out by an efficient and well-managed
company on the basis of:
- The standard revenue from the sale of energy valued at the market price;
= Standard operating costs; and
The standard value of the initial investment.

Pza. ge Marla Pia, 10, 19 | CP 15001 | A Corufia, Spain
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This rermuneration system is based an a reasonable return on nvestrent, which is defined on the
basis of the interest rate of the lerryear covernment bond plus a spread, inilially sel at 300 basis
points, Six-year regulatory periods and three-year sub-periods are defined The remuneralion
parameters related lo the market price forecasts could be amended every three years,
ineorporating any deviations thal may have occured in the sub-period, Every six years the
slandard parameters of the installatiors may be modified, except for the initial investment value
and the regulatory lifetime, which will remain unchanged throughout the lifetime of the
instaliations. Simidarly, the interest rate of remuneration may be modified once every six years,
but anly for future remuneration

The value of the standard investrment for new instaliations is deterrmined through a competitive
procedure. This new remuneration will apply from July 2013, as from the date of entry into force
of Royal Decree-Law 920713, On 8 June 2014, RDL 41372014 was published, requlating the
activity of electricity production from renewable energy sources, cogeneralion and waste. In
addition, on 16 June 2014, Crder [ET 1045/2014 of the Ministry of Industry, Energy and Tourism
was published, approving the remuneration parameters ol the standard contributions applicable
to certain electricity production facilities using energy . cogeneration and
wasle. According to this new regulation, facilities will receive, duing their regulatory useful life, in
addition to the remuneration for the sale of energy valued al the markel price, a specific
remuneration consisting of a term per unit of installed capacity Ihat covers, where applicable, the
investiment costs for each stendard installation that carnot be recoverad through the sale of
energy on the markel, known as investment remuneration, and an operaling lerm covering. where
applicable, the dilference between operaling costs and income fram participation inthe production
market for that standard instaliation, known as operating remuneration

On 28 March, Royal Decree-Law 52022 was published, which included measures relaled (o the
specific remuneration regime applicable to renewable plants set out in Royal Decree 413/2014,
cansidering the current context of the electncity markel derved from the consequences of the war
in Ukraine and guararieeing that these b hieve the ed r e profitability.

These measures mainly consisted of a review of the applicable remuneration parameters, as well
as amendmenis to the methed for calculating the adjustment for devietions from market price
(WAJDN).

On 12 May 2022, a Proposed Order was published which updated the remuneration parameters
for the year 2022, without prejudice to the revisions foreseen in each regulatory half-period and
the revisiens of the remuneration for operation

Consequently, the approval of the Ministerial Orcier updating the parameters for the calcuiation
of the new remuneration for investment and operation for 2022 was ardered, which was finally
published on 11 December 2022,

The main impact of this measure has been the reduction of investrent and operating
remuneration in almaost all regulated national facilities. as a result of the high pool prices obtained,

There is also an extersion of the temporary suspension of the tax on the value of electricity
praduction (IVIPEE) until 31 December 2023, as wall as the application of the reduced VAT rate
of 10%, subsequently exterded and reduced, in the case of VAT, with the publication of ROL
1002022
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On 28 June 2023, Royal Decree-Law 52023 of 28 June was published, adopting a numiber of
measuwres applicable o power plants included in the specific remuneration regime governed by
RD 41302014, specifically the reguiatory pool for the 2023-2025 hall-period at €108, 31/MWh for
2023, €108 88/MWh for 2024 and €89.37/MWh for 2025, 1t s established that to caloulate the
Vajdm in the market price for 2023 that will be applied in the updating of the remuneralion
paramelers for the regulalory haif-period starting on 1 January 2026, the weighted average value
of the electricity market price basket for the year 2023 will be the minimum value between the
aforementioned value, as set forth in article 22 of RD 4132014, and the average annual price of
the daily and intraday market in 2023

Ordder TED 74172023 was published on 30 June 2023, updating the remureration parameters of
the standard power plants ircluded in the scopa of application, for the regulatory hall-period
between 1 January 2023 and 31 Dacember 2025, pursuant to the provisions of articke 20,2 of
Royal Decree M13/2014, of 6 June, which regulates the aclivity of electricity production from
renewable energy sources, cogeneralion and wasle. Furthermose, Ihe values of the operating
rermuneration fof the first calendar half of the year 2023 for standard plarts whose operaling costs
prirmarily depend on the price of fuel ae set

Werth highlighting from this order is the updating of biermass costs to 1% and details the NAY as
of January 2023 and the future remuneration of plants.

Crder TEDEMN dated 31 May, estabiishes the methodology for updating the operational
FEITI tricity generation facililies whose operating costs essentially
depend on luel prices. it updates the cperational remuneration values applicable frem 1 January
2024 and sets out aspects related to the methodology for updating operational remuneration.

“The main aspects covered by the new methodology are:

- Cperational Remuneration (Ra) will be updated quarterly

3 Biomass facilities are excluded from the adjustment for market price deviations every 3
years Instead, the update will be carried out every 3 months

- The estimated electricity market price for the quarter to be caloulated will consider the
weighted annual and quarterly futures market prices, respactively

A retrospective transitional adjustment for deviations in the eleciricity market price and fuel price

will apply in the firet hall of 2024 for biomass facilities.

. At the end of the first hall of 2024, the settlerment authority will caiculate the mornthly
deviation value of the eleclricity market price as well as the deviation value of the fuel
price (using the latest apportionment coefficient for the corresponding technology
published by the Spanish Naticnal Markels and Comipetition Commission - CHMC).

- The total monthly deviation value |s the sum of the monthly deviation value of the
electnicity market price and the deviation value of the fuel price.

E dated 27 2024, issued by the Secretary of State for Energy, updating the

operational remuneration values applicable to the fourth catendar quarter of 2024 for standard

electricty generation facillies whose operating costs essentially depend on fusl prices.
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Resclution dated 26 December 2024, issued by the Secrelary of State far Energy, updating the
operational remuneration values applicable to the first calendar quarter of 2025 for standard
electricity generation facilities whose operating costs predeminantly depend on fuel prices.
United Stales

In the United States, although federal energy laws exist, electricity regulation primarily falls under
state jurisdiction, resulting in @ diverse reguiatory landscape across the country. Key federal
statutes include the Energy Policy Act of 1992, the Energy Act of 2005, and the Energy Act of
2007. Mareover, the Public Utility Regulatory Policies Act (PURPA) of 1978 has been instrumental
in promoting renewable energy by requmng utilties to purchase electricity generated from clean
sources at fair prices, thereby fostering g 1and in ing market competition.

Projects complying with PURPA known as Qualified Faciliies {CFs), must utilize renewable
techrologies and have a capacity of up to 80 MW, These faciities receive payments based on
the “avoided cost,” as determined by the ulility comparny and lhe relevant state regulatory
autharity.

Additionally, federal tax incentives such as the Production Tax Credit (FTC) for solar energy allow
for a poion of solar system costs to be deducted from federal taxes.

In 2022, the Inflation Reduction Act (IRA) was enacted, which includes significart investments in
clean energy and sets net-zero emissions targets for 2080 This law also allows for the sale of tax
credits to third parties. However. the return of Trump has created uncertainty regarding the
cantinuation of these tax benefits.

Ancther significant challenge is the backiog in grid connection applications To address this, the
Federal Energy Regulatory Commission (FERC) issuad Order Na. 2023 in July 2023, aimed at
expediting the intercannection precess for new electricity generation projects,

The stale of Texas has an independent electric system maneged by ERCOT and is not subject
to federal regulation. The Public Utiity Commission of Texas (FUCT) oversess generalion,
transmission, and distribution

RECORDING AND VALUATION STANDARDS

The main valuation standards used in the preparation of the Group's consolidated financeal
statements, in accordance with International Financial Reporting Standards as adopted by the
European Union (EU-IFRS), were as loliows

4.1 Subsidiaries

Subsidianes are defined 2s entities over which the Campany has the abillty to exercise effective
contral. this ability is generally evidenced by the existerce of three elements that must be
salisfied: power over the investee, exposure or rights to variable returns from the irvestment and
the abillty to Use that power to affect the amount of those: returns

The annual accounts of the subsidiaries are fully consolidated with those of the Company.
Consequently, all significart balances and effects of transactions between consolidated
companies have been eliminated on consclidation

In the corsolidation process. trar ions and balances between Greenalia's subsidiaries are
removed, as well as unrealised profits with third parties external to Greenalia
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The resulls of the companies acquired in a given year are consoldated taking inlo accaurt enly
those refaling lo the period between the dale of acquisition and the end of that year, Al the same
time, the resulls generated by companies disposed of during the year are corsalidated laking into
account only those relating 1o the period between the beginning of the year and the date of
disposal

Inaddition, the interest of minanty shareholders/paitners at the acquistion date s established in
propartion Lo the fair values of the minonty's recogrised assels and liatdities.

4.2 Non-controlling intercsts

Mon-contreliing interests in subsidiaries acquired prior to the transiticn date (no non-confrolling
interests were acquired after the transition date} are recognised at the percenlage of equity
interest in the subsiciaries at the date of first consclidation. Men-confrolling interests are
recognised in equity in the consalicated statermnert of financial position separately from equity
attribatable to the Parent Compary. The non-controlling interests” share of prafit or loss for the
year is also presented separately in the consolidated income statement.

The Group's and the non-controliing Interests' share of consolidated prafit or less for the year

(total consolidated comprehensive income for the year) and of changes in equity of subsidiaries,

after consolidation adgjustments and eliminations, is determined on the basis of the ownership
at year-end, disregarding the possible exercise or conversion of potential voting rights.

Profit and loss and incomea and expenses recognised in equity of subsidiaries are allocated to

equity attributable to the Parent and to non-contrelling interests in proportion to their cwnership
interest, even if this results in a debit balance for non-controlling interests. Agreements entered
ints between the Group and nan-controlling interests are recagnised as a separate transaction,

Third-party interests in the equity of investees are presented under "Non-controlling irterests” in
the consalidated statement of financial position within equity. Similary, its share in the results for
the year is recognisad in the consalicated income statemant under "Nonrcontrodling interests”

4.3 Business combinations

Business combinations in which the Group acquires contrel of one or several businesses through
the merger or spin-off of multiple companies or through the acquisiticn cf all the assets and
liatxlities of a company or a part of a company comgising one or more businesses are recorded
using the acquisition method, which involves accounding for the identifiable assels acquired and
the abilities assumed at their fair value at the acguisition date, provided that the fair value can
be measured reliably

In this regard, a business is considered to be "an integrated sel of activities and assels capable
of being directed and managed for the purpose of providing a profit by way of dividends, lower
costs or cther economic benefits directly to investors or other owners, members or participanis",
and therelore, the acguisition of an asset or Group of assels that dees not meet this defindion is
recognized on an individuzl besig according to itz nature.

Thas is common in the Group's acquisitions of SPV (Special Purpose Vehicle) companies, since
these acquisitions are not classified as business acquisitions, but rather as acquisitions of assets
that do not constitute a business, and are recorded in accordance with the criteria descnibed in
MNote 4.4
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The difference between the cost of the business combination and the value of the identifiable
assets acquired less the liabilities assumed is recognised as goodwill if positive, or as income in
the income statement, if negative

Business combinabons fod which the valuabion process required for apphcation of the acquesition
methed has not been completed at the reporting date are accaunted for using provisional values,
These values mist be adjusled no later than one year after the acquisilion date. Adjustments
recognized to complele the initial accounting 2ne made on a relrospective basis, so that the
resulling values are those that would have been derived had such information been available
initiaily, thereby adjusting the comparative figures

4.4  Acquisition of non-business not assets

When Graup acquires certain comparses, which ce net qualify as businesses and therefore, as
IFRS 3 does not apply, must be recorded s an asset acquisition. In such traneactione, the Group
allocates the cost of acquistion between the assels acquired and the liabiliies assumed in
proporion to their relative fair values at the date of purchase.

This is common in the Group's acquistions of SPV (Special Purpose Vehicle) companies
engaged in the development of renewable energy projects. In view of the low levels of
development of these projects, these itians are rot classified as b acquistions, but
as asset acquisitions, and are recorded in accordance with the criteria described in section 5.5
{ii3) Cther fived assets in special situations.

4.5 Intangible assets

Assels included in intangible assets are stated at acquisition cost, Infangible assets are stated in
the consolidated statement of financial position at cost fess accumulated amortisation and
accumulated impairmert losses

The costs incurred in carrying out activities that support the value of the Group's business as a
whole, such as infernally generated brands and similar activities, as well as slart-up costs, are
expensed in the consolidated income statement as incurred

(i Computsr seplicabions

Acquired compuler software 15 staled at cost less accumulated depreciation and impairment
losses,

Computer software maintenance costs are recorded in the consolidated income statement in the
year in which they are incured,

Costs incurred subsequently in relation to i assets are recognised as an
they increase the future esonomic benefits from the assets.

(i} Usehl ife snd amodisations

The Group assesses for each intangible asset ecquired whether the useful life is finite or
indefinite. For these purposes, an intangible assed is considered to have an indefinite useful life
when there is no foreseeable limit to the period over which it will generate net cash inflows

An infangible asset with an indefinite useful life and intangible assefs in progress are not

amortised, but are tested for impairment on an anrual basis or eardier if there is an indication of 2
potential impairment loss.

| unless
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Intangitie assets with finite useful lives are amortised by allocating the amertisable amount
systemnatically over their useful lives using the fallowing criteria

nortisatio Years of
A method estimated
useful life
Computer applications Straight-line 4

For these purposes depreciable amount is understood to be acquisition cost less residual value.

The Group reviews the residual value, the useful life and the amartisation methed of iMangible
agsats al the close of each firancial year. Changes in the criteria initially establiched are
recognised as a change in estimale

(i) [megrment of gssats

The Group assesses and determines imp I losses and Is of impairment lcsses on

intangible assets In accordance with the criteria mentioned in section 5.8 Impairment of non-
financial assets.

4.6 Property, plant and eguipment

(1) inutial recognition

Property, plant and equipment are reparted in the consclidated statement of financial position at
cost less accumulated depreciation and where applicable, accumulated impairment losses

Procesds from the sale and costs of iterns that arise during the period in which the property, plant
and equipment is brought into use are recagnised in the consolidated income statement

The cost of assets acguired or produced that require mere than one year to be ready for use
(gualifying assets) includes borrowing cosis accrued before the assels are ready for use and
which meet the requirements for capitalisaticn To the extent thal financing has been obtained
specifically far the qualifying asset, the amount of interest to be capitalised is determined on the
basis of the actual costs incurred during the year less the returns on temporary investments made
with these funds. Financing obtained specifically for a qualifying asset is considered to be generic
financing when substantially all the activities necessary to prepare the asset for its intended use
or sale are completed

Proceeds obiained before the propery, plant and equipment asset is available for its intended
use shall be recognised in prefit or loss, and the deduction of such proceeds from the cost of the
asset is prohibited.

The value of property, plant and equipment also includes the initial estimate of the present value
of assurmed liatilities arising from the dismantfing or removal and other obligaticrs connected
with assets, such as restoration costs, when these obligations give rise to the recognition of
provisions.

Repairs thal do not extend the uselul ife of the assets and maintenance costs are charged tothe
cansolidated income statement in the year in which they are incurred. Renovation, expansion of
Iimprovemert casts that resull in an increase in production capacity of a lengthening of the useful
Ife of assets are capitalised and the carrying amaunt of the replaced items is whitten off, where
appeopnate,
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Costs relatec (o major repairs of property, plant and equipment are capitalised a5 incurred and
depreciated over the period urtil the next major repair
(i) Usahil life and amorisations

Depreciation of property, plant and equipment is provided en 2 straight-line basis over ther
estimated useful lives from the tme they are available for commissioning, which occurs when the
defintive commissioning certificate s obtained. For these purposes depreciable amount is
understood to be acquisition cost less residual value,

Costs related to major repairs are amortised aver the parisd until the next majer nepair,

The years of estimated useful life for the various items of property, plant and equipment are as
follows:

Amortisation Years of estimated
methad useful life

Machinery Straight-ling 10-14
Technical instaliations Straight-line 25.30
Tocls Straight-line 25-8
Furrslure Straight-line 25-10
Data-processing equipment Straight-line 4-10

Other items of property, plant and equipmert Straight-line 4
Transport elements Straight-line ]

The Group reviews the residual value, useful Ife and depreciation method applied to property,
plant and equipmert at the end of each reporting period. Changes In the criteria initially
eshablished are recogrased a5 a change in estimate.

Mo additional wind farms were commissioned in 2024 and 2023,

(i) Impairment of assefs

The Group assesses and delermines impairment |osses and reversals of impairment losses on
praperty, plant and equipmert in accordance with the crileria mentianed in Note 4.8

4.7 Right-of-use assets and lease liabilities

(1 [gentfication of 3 logse

The Group assesses at the outset of a contract whether it containg a lease. A centract is or
contains a lease if it grants the nght to confrol the use of the identified asset for a penod of ime
in exchange for consideration. The penod of ime during which the Group uses an asset includes
consecutive and non-consecutive periods cof time. The Group re-evaluates the terms only when
there is. @ modification of the contract.

(W} Classication of ieases
For confracts comprising one or mare lease and nor-lease componaents, the Group aliocates the

cantract consideration to aach lease companent according to the stand-alone selling price of the
lease companent and the agaregate individual price of the nan-lease components

Payments made by the Group that do not invalve the transfer of goods or services fo it by the
lessor do not form a separate componert of the leasa, butare part of the tofal lease consideration

The Group recognises the cormmencement of the term of leases of land on which production
facilities are located onee construction of the facilities has commenced Any pricr disbursement
far the reservation of the land is recorded in property, plant and equipment

21

maria Pita, 10, 19 | CP 15001 | A Consfia, Spaim

5 081 | [nfo@gresnaliz.es | www greenallaes

176



greenalia

GREENALIA, 5 A AND SUBSIDIARIES - Notes to the report

The Group hats decided nal to apply the accounting policies set out below for short-lerm |eases
and leases where the underlying asset has a fair value of less than €5,000. For such conlracts,
the Group recognises the lease experse in the income statement on @ straight-line basis over the
lease term.

The Group recagnises a righl-ol-use assel and a leass labilty at the commencemant of the lease.
The right-of-use asseat consisls of the amount of the lease liability, any lease payments made on
or before [he commencement date, |ess incentives receved, inltial direct costs incufred and an
estimate of decommissioning or reslaration costs (o be incurred, as stated in the accounting policy
on provigions

The incremental interest rate is determined as the country risk-free rate for a pened similar to the
lease term (in this case, 30 years) plus an adjustment for the lessee’s credd risk (spread), plus
an adjustment for the exchange rate in the event that the contract currency is different from the
reference currency (this is not the case of Greenalia), and finally, the possibdity of making an
adjusiment for the nsk assockated with the type of asset being leased is analysed. In the case of
the Group, an incremental interest rate of 6.10% has been considered, based on the Group’s
financing cost and the estimated term of the contracts.

The Group measures lease liabilibes at the present value of the lease payments cutstanding at
the commencement date. The Group discounts lease payments 2t the appropnate incremental
interest rate, urless it can determine with reliability the lessor's implicit interest rabe.

Lease payments outstanding consist of fixed payments, less any incentive receivable, variable
payments that depend an an incex or rate, inftially measured at the index or rate applicable at the
cammencement date, amounts expected fo be paid for residual value guarantees, the exercise
price of the purchase cption that is reasonably certain to be exercised and lease termination
indemnity payments, provided that the lease term refiects the exercise of the termination option

The Group measures nght-of-use assets at cost less accumulated depreciation and impairment
losses, adjusted for any reestimation of lease liabilities.

Where the cantract transfars ownership of the asset to the Group at the end of the lease term or
the right-of-use asset includes the purchase option price, the dapreciation criteria set out in the
praperty, plant and equipment section are applied from the commencement date of the lease undil
the end of the useful life of the asset Ctherwise, the Group depreciates the right-of-use asset
from the commencement date to the earier of the useful life of the right or the end of the lease
term

The Group applies the impairment criteria for nor-current assets set out in Note 4.8 to the right-
of-use asset

The Group values the lease liability by increasing it by the accrued finance expense, decreasing
it by the paymenis made and re-estimating the carrying amount for lease medifications or to reflect
updates of fixed payments in substance

The Group recerds re-estimates of the liability as an adjusiment to the right-of-use asset unlil it is
reduced to zero and subseguently in profit or loss

The Group reestimates the lease liability by discounting the lease payments at a discounted rate
il there is a change in the lease term or a subsequent change in the expectation of exercising the
purchase cplion on the underlying asset.
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The Group remeasures Lhe lease liability should there be @ change in the expected amounts
payable [rom a residual value guarantee or a change in the index or rate used to delermine the
payments, inciuding a change to reflect changes in markel renls upon 2 rent raview

The Group recogrises a lease modfication as a separate lease ([ the modfication increases the
scope of the lease by adding one of mare nights of use and the amount of the lease consideration
inereases by an amount consistent wilh the individual price for the increased scope and ary
adjustments lo the indvidual price to reflect the paticular eircumslances of the cantract

Where the medfication does not result in 2 separate lease, at the modification date, the Group

llocates the oc ion to the dified as above, re-determines the lease term and
re-estimates the value of the liability by g the revised pay 2t the revised interest
rate. The Group decreases the carrying amount of the: right-of-use asset to reflect the partial or
full termination of the lease for those modifications that decrease the scope of the lease and
records the gain of ioss in profitor loss. For all other madifications, the Group adjusts the cammying
amourt of the nght-of-use asset

4.8 Impairment of non-financial assets subject to amortisation or depreciation

The Group assesses whether thene are any indications of potential impairment of the non-financial
assefs subject to amortisation or depreciation. in order to determine whether or not their
recoverable amount is lower than their carrying amount.

Far those assels for which indicators of impairment are identified, their recoverable amount is
determined as the higher of their fair value less costs of disposal and their value in use. When the
carrying amount is greater than the recoverable value, an impairment loss is incurred.

The calculation of the asset's value in use is the present value of the expected future cash flows
to be derived from the use of the asset, expectations about passible varations in the amourt or
timing of the flows, the time value of money, the price to be paid for bearing the urcertairty
associated with the asset and other factors that markel participarnts would consider in measuring
the future cash flows asscoiated with the asset

Impairment ksses are recognised in the corsolidated income statement

Recoverable amount shall be determined for an individual asset unless the assel coes not
generate cash inflows that are largely independent of those from cther assets or Groups of assets.
Sheuid this be the case, the recoverable amount is determined for the cash-generating unit (CGLY)
to which it belongs {such cash-generaling units being uncerstood as the minimum Group of items
that generale cash flows lo a significant extent, independent of those derived from cther assets
or Groups of assets)

Impairment of rights of use arising from lease confracts under IFRS 16 are assessed at the cash-
generafing und level. The righis of use and comresponding liabilities are included in the value of
the SPV as it is considered thal an acquirer would assume such liabilities. As regards the flow
projections used to calculate the value in use, they include the lease flows not included in the
calculation of the accounting liability. Onee the flows have been discounted, the carrying amount
of the debt calculated under FRS 16 is subtracted

At each reporting date, the Group assesses whether there is any indication that an impairment
loss recogrised in prior periods for an asset may no longer exist of may have decreased. An
impairmert loss recognised for other assets will only be reversed If there has been a change In
the estimates used Lo determine the assetl's recoveratie amount.

The reversal of the impairment will be recognised with a credit to the consolidated income
staterment. However, the reversal of the loss cannet ingrease the carrying amount of an asset
above the camying amount that would have been determined (net of amortisation or depreiation)
had ng impairment loss been recogrised
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After a valualion adjustrment is made for an impairment koss or the reversal of an impairment loss,
the amortsation of depreciation for subsequent years is adjusled taking into ascount the new
canrying amount,

Motwilhstanding the faregaing, if the specific carcumstances of the assels show an irreversible
loss, this is recognised directly in bosses from the fixed assels of the consolidated prafit and loss
accounl

4.9 Transfers toffrom non-current assets held for sale or discontinued activities

(i) Mor-currant assets hald for sate
The Group classifies non-current assets or disposal Groups whose camying amount will be
recovered principally threugh a sale transaction rather than through continuing use as non-
current assets held for sale. In order for non-curent assets or disposal Groups to be classified
as held for saie, they must be available for sale in their present condition subject only to termns
that are usual and customary for sales trar X and the tion must be considered
highly probalie.

The Group does not depreciate non-current assets or dispoesal Groups classified as held for sale,
but measires them al the lower of carrying amount and fair value less costs of disposal

The Group measures nor-current assets that are no longer classified as held for sale or that
cease to form part of a disposal Group at the lower of their carmying amount prior to classification
less any amortisation, depreciation or revaluation that would have been recogrised had they not
been so ified and the r amount at the date of reclassification Valuation
adjustments arising from such reclassification are recognised in profit or loss from centinuing
of of in the # of comprehensive income For these purpases, the Group
considers a plan change that involves selling rather than distributing to shareholders or vice versa
to be a continuation of the original plan, with the impact of the valuation change recognised in
consolidated profit o lass

(i) Discontinued sctivities
A discontinued operation 18 2 component of the Group that has either been disposed of or is
classified as held for sale and is classified as a di inued operati

- It represerts a line of business or a geographical area of operation that is material and
can be considered separate from the rest,

- It #s part of an individual and co-ordinated plan o dispose of a line of business of &
gecgraphical area of the operation that is significant or can be considered separate from
the rest, or
is & subsidiary acquired exclusively for the purpese of being sold

A cempanent of the Group comprises activities and cash flows that can be separated from the
remainder fram both an operational and a financial reperting perspective.

The Group reports profit or loss after tax from discontinued operations and the profit or loss after
tax from the measurement at fair value less costs of dispesal or distribution or from the disposal
of assets or dispesal Groups in the consolidated income statement (consolidated statement of
comprehensive incomal under prafit or less after tax from discontinued operations.
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Should the Group cease (o classify a component as a discontinued operation, the resulls
previously presented as discorlinued cperations are reclassified to continuing operations for all
years presented

4.10 Financial instruments

(i o 2nd classification of finsncia T
The Group classifies financial instruments at the time of their initial recognition as a financial
asset, a financial liability or an equity instrumert, based on the economic substance of the
contractual agreement and the cefinitiens of financial asset, financial lability and equity
instrument.

Financial instruments are recogrised when the Group becomes a party bound under the terms of
the confract or legal business in accerdance with the provisions thereal.

For valuation purposes, the Group classifies financial instruments as financial assels and
liabilities at fair value through prefit of less, financial assets and liabilities measured at amortised
cost and financizl assets measured at fair value through profit or loss. The Group classifies
financial labilties as measured at amortised cost, except for thase designated at fair value
thraugh income statement and those held for trading

Einancial assets measurad at amortised cost

The Group ciessifies a financial 2gsel measured at amortised cosl. whether or net it is admitted
to trading on an organised market, i the following condilions are met

if it is held under a business model whose objective is fo hold the investment in order o
receive the cash flows from the performance of the contract.

The management of a portfolio of financial assets to obtdin their contractual llows does nat
imply that all instrumerts must necessarily be held to maturity, financial assets may be
considered to be managed for that purpose even i sales have ocourred or are expected to
ocour in the future, For such purpose, the Group considers the frequency, amount and timing
of sales in prior years, the reasons for such sales and expectations regarding future sales
activity.

- and the contractual terms of the financial asset result, at specified dates, in cash flows that
are solely payments of principal and Interest on the principal amount outstanding (UFFI)

Such a condition is assumed to be met In the case of 2 bond or a simple loan with a specified
maturity date and for which the Group charges a variable market interest rate and may be
subjectto a limit. In contrast, this candition is deemed not ta be met in the case of instruments
canvertitie into equity iInstruments of the issuer, Ioans with inverse floating interest rates (ie
arate that has an inverse relationship to market interest rates] or those where the Issuer may
defer interest payments, if such payment would affect its creditworthiness, without the
deferred interest accruing acditional interest

In general, this category includes trade recenables (“trade receivables'] and nondrade
receivables ("other debtors"),

These financlal assets classified in this category are initially recorded according to thelr fair value
which corresponds, unless there s evidence to the contrary, it iz assumed to the price of the
transaction, which is equivalert to the fair value of the valuable consideration paid plus the directly
attributable transaction costs. That is, the inherent transaction cosls are capitalised.

2 AHTIEIT
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Motwithstanding, loares for commercial transactions with a maturity not exceeding one year and
which go not have an explicil coriractual interest rate, as well as receivables from personnel,
dividencs recevable and payments due on equity instrumertts, the amount of which is expected
to be recemved in the short term, are measured al nominal value when the effect of not discounting
cash flows is insignificant

The amorlised cost method is used for subsequent valuation Accrued inlerest is recogmised in

the inferim cansolidated profit and loss account (financial income) using the effective interest rate
methed.

Receivables maturing in less than one year which, as described above, are initially measured at
nominal value shall continue to be measured at nominal value, unless they are impaired.

Ingeneral, when the contractual cash flows of a financial asset at amortised cost change due to
the issuer’s financial difisulties, the Group assesses whether an impairmert loss should be
recognisad

All other financial assets are classified as at fair value tm:ugh profit or foss

iIn any case, financial assets held for trading are includad in this category. The Group considers
a finarcial asset to be held for trading when at least one of the following three circumstances is
met:
a) Itis ariginated or acquired for the purpose of selling it in the shart term
by Althe time of initial recognition, it forms part of a portiolio of jointly idertified and managed
financial instrumenis for which there is evidence of recent actions to meke profits in the
short term
c) Itis a derivative financial instrurent, provided that it is not 2 financial guarantee contract
and has not been designated as a hedging instrument.

Fusthermore, the Group has the possibility, at initial recogrition, to identify a financial asset onan
irrevocable basis as being measured at fair value through profit of loss that would otherwise have
been included in ancther category (ofien referred to as a "fair value option”). This option may be
adopled if it removes or significantly reduces a valualion uncertainty or accounting mismatch that
would otherwise arise from the valuation of assels or liabilities on different bases.

The assels classified inthis gory are indtially recorded according at their fair value
which cormesponds, uniess there is evidence to the contrary, is assumed to be the transaction
price, which is equivalent to the fair velue of the consideration paid Directly attribulable
transaction costs are recognised in the interim consclidated incorme statement for the year [ie.
they are not capitalised).

Subsequent to initial recognitian, the Group rmasuresflnarmal assets in this categery al fairvalue
with changes in the inferim cc 1 income result).
Financial liabilities at amortised cost

The Group classfies all financial liabilities In this category except when they are to be measured
at fair value through the interim consclidated income statement

In general, this category includes trade payables ("suppliers”) and non-trade payables (“other
payables”)
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Financial liabilities included in this category are inlially measured at fair value, which, unless there
is evidence lo the contrary, is deemed lo be the transaction price, which is the fair value of the
cansideration received adjusted for directly attributable transaction costs, That is, the inherent
transaction costs are capitalised

Notwithstanding, trade payables coming due in less than one year and not bearing a corttractual
inferest rate, as well as dsbursements required by third parties on participations, the amount of
which is expected (o be paid in the short lerm, are measured at their nominal value, when the
effect of net discounting the cash flows is not significant

The amortised cost method is used for subsequent valuation. Accrued interest is recognised in
the interim consolidated profit and loss account (financial expense) using the effective interest
rate method

However, debits maturing within ane vearwhich, in accordance withthe above, are initially valued
at paminal value shall continue to be valued at nominal value,

in this category the Group includes financial liabilities that comply with one of the foliowing
canditions:

- Liabilities that are held for trading. A financial liabilty is considerad to be held for trading
when it meets one of the following conditions:

« It is mainly ssued or assumed for the purpose of short-term repurchase (e.g. bonds
and other listed marketable securities issued that the company can buy back in the
short term based on changes in value).

s Ashor selier's obligation to deliver financial assets that have been borrowed (“short
sale’),

s At the time of inifial recognition, it farms part of a portfolio of jeintly |dentified and
managad financial instruments fer which there is evidence of recent actions to realise
gairs in the shor term.

+ It iz adervatve financial instrument, provided that i is not a financial guarantee
contract and has not been designated as a hedging instrument,

- From intial recognition, it has been irrevocably designated for fair value accourting with
changes in the interim consoladated profit and logs account | fair value option’), because.

* An inconsislency or "accounting mismatch” with other instruments at fair value
through profit or loss s removed or significantly reduced, or

* AGmoupeffinancial labilities or financial assets and financial liabilities managed and
its perfarmance measured on a fair value basis in accordance with a documented risk
managament of investment stratedy and irfarmation on the Group is also provided
on a fair value basis to key management personnel.

- The full amount of hybrid finarial liabilities with a separabls embedded derivative may
be optionally and irevocably included in this category.

Financial kabilities included in this category are initially measured at fair value, which, unless
evidence on the corfrary is provided, is assumed o be the transaction price, which is equivalent
to the fair value of the consideration received Transaction costs directly atfributable to them are
recognised directly in the interim consalidated incoma statement for the year.
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After initial recagnilion, the company measures financial liabilities in this category at fair value
with changes in the interim o ' | income

i) Ofisalting prirciphes

Afinancial asset and a financial liability are offset only whenthe Group has a curently

fegal right lo set off the recognised amounts and intends either to settle the difference or to realise
the asset and settle the lability simultanecusly. In order for the Group to have a curently
enforceable legal right, t must not be contingent on a future event and must be legally enforceable

in the ordinary course of business, in the eventof y or judiciall ligudiation and
in the event of default.

(i) |mps

The Group recegnises an impairment loss based on the Expected Credit Loss (ECL) madel, pricr
to abjective evidence of a loss from past events. This moded provides the basis for the recognition
of impairment lasses on financial assets held that are measured at amertised cost or at fair value
through comprehensive income (which includes cash and cash equivalents, trade receivables,
loans and debt securities).

The impairment mathodalogy applisd depends on whether there has been a significant increase
in credit risk Where the credit risk of a financial asset has not increased significantly since initial
recognition, the Group measures the loss allowance for that financial asset at an amount equal
to the 12-month expected loss Where the credit risk increases significantly since intial
recognition, the Group measures the loss allowance for that financial asset at an amount equal
to the lifetime expected loss.

Motwithstanding the foregoing, a significant increase in credit risk is presumead to exist if there is
objective evidence that the financial asset is impaired, insluding, if available, observable data that
comes to the altention of the asset holder about the following loss events. amang others
significant financial difficulty of the issuer or debtor; restructuring of an amount owed to the
Company on terms it would not otherwise consider; breach of contract, such as a defaull or
delinquency in interest or principal payments; or if it becomes probable that the bormower will enter
bankruptey or other financial reorganisation

With respect to loans and reseivables the Graup applies the simpiifisd approach and records
expected losses over the |ife of trade receivables, including those with a significant finansial
component Estimated expected credit losses are caloulated based on actual credit loss
experience over a pericd that, by business and customer type, is considered statistically relevant
and ref ive of the spacific c istics of the undertying credit risk

il W modifications and reve of fingncial 35

L X AL =l AS
The Group derecognises a financial assel in the balance sheel when
- The contractual nghts to the asset's cash flows expire, In this regard, a financial asset 1s

derecognised when it has matured and the comespanding amount has been received by the
Group.

- The contractual rights to the cash flows from the financial asset have been transferred. In this
regard, a financial asset is derecognised when the risks and rewards of ownership have been
substantially transferred.
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Fallowing the analysis of fisks and rewards, the Group records the derecognition of flinancial
assels in accordance with the following situations.

a) The risks and rewards of ownership of the asset have been substantially ransferred The
transfedred assel & derecognised and the Group recognises the prolit of less on the
transaction. Ihe difference between Ihe corsideration received nel of attributable
transaction cosls (cansidenng ary new asset cblained less ary lability assumed) and
the cartying amaunt of the financial asset, plus any cumutalive amount recognised
directly inintenm corsolidated equity,

The risks and rewards of ownership of the asset have been substantially retzined by the
Group. The financial asset is not derecognised and a financial liability is recognised for
the amourt of the consideration paid.

€) The rigks and rewards of ownership of the asset have not been substartially transfarred
or retained. In this case, there are two possible scenarios:

o Confrol is transferred (the transferee has the practical ability to retransfer the
asset to a third party): the asset is derecognised from the interim consalidated
financial situation.

= Confrol is not transferred (the transfierse has no practical ability to retransfer the
asset to a third party): the Group cortinues to recognise the asset for the amount
at which it is exposed to variations in the value of the transferred asset, Le. forits
continuing irvelvement, and has to recognise an associated liabilty

(v} Deracognition and madificstion of financial liabilities
The Group derecognises a previously recognised financial liability from the financial situation
when any of the following circumstances are met:

The obligation is seftled either because payment has been meade {o the creditor to discharge
the debt (through payments in cash or other goods of services), or because the deblor is
legally released from any obligalion to pay the liability.

- Ownfinancial labilities are acquired, even i with the intention of repiacing them in the future,

There |s an exchange of debt instruments between a lender and a borrower, provided that
they have materially different terms, and the new financial lability that arises is recognised,
simdarly, a material change in the current terms of a financial latxiny is recorced, as indicated
for dett restructunngs.
Restructuring of debts
In certain cases, the Group restructures its debt commitments with its creditors. For example:
extending the principal repayment term in exchange for a higher interest rate, not paying and
agaregating interest in a single bullet payment of principal and inferest at the end of the ife of the
debt, ete. There are several options for such changes in the terms of a debt:
- Immediate peyment of the naminal amount (before maturity) followed by refirancing of some
or all of the nominal amourt thraugh @ new detd ("dett swap’),
Amendment of the terms of the debt contract prior o its maturity (“debt amendment™)

b
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Insuch cases where 2 “debl swap” or “debt madification” takes place with the same creditor, the
Group analyses whelher there has been a malerial change in Ihe lerms of the orginal debl
Should there have been a malerial change, the accounting treatment is as follows

tha carmying amount of the original financial liabdity (or part thereof) is derecognised from the
interim consolidated financial situation;

= the new financial liability is initially recognised at fair value,

= the transaction costs are recognised against the corsolidated profit and less account;

- the difference between the camying amount of the original financial liability (or part of it that
is derecognised) and the fair value of the new liabllity is also recognised in profit or loss

However, if the Group concludes afler analysis that the two debls do nol have substantially
different terms (they are essertially the same dett), the accounting treatment is as follows.

the eriginal financial liabilty is not derecegnised frem the consolidated balance sheet (ie it
is retained in the consolidated statement of financial ion) is adjusted for the diff
between the carrying amaount and the present value of the new flows discounted at the original
effective interest rate;

- the commissions paid in the restructuring cperalion are carried as an adjustment to the book
value of the debt

= subsequently the hinancal expenses are calculated on the basis of the ongnal effective
interest rate

The conditions of the contracts shall be considered matenally different, among other cases, when
the present value of the cash flows of the new conlract, inciuding any fees paid, nat of any fees
received, differs by at least ten per cent from the present value of the remaining cash flaws of the
ariginal contract, discounted at the effective imerest rate of the ariginal cortract.

Certain modifications. in the cash flow determination may not exceed this quartitative analysis,
but may also result in a material change in the liability, such as: a change from a fixed o a variable
interest rate in the liability's remunieration, the restatement of the lizbility to a different currency, 2
fixed rate loan that bacomes a participating loan, and so on

(v} Bonds and depasits

Deposits or guarantees provided or received as security for certain abligations are measured at
the amount actually paid, which does not differ significartly from their fair value.

(Vi Eair value

Faif value is the price that would be receivad for the sale of an assel or be paid o lrarsler of
sellle a liability in an orderly transaction between markel participants al the measurement date
Fair value shall be determined without any deduction for Iransaction costs that might be incurred
by reason of desposal by other means. Under no circumstances does fain valuse result from a
forced or urgent transaction or as a result of an inveluntary liguidation situation

The fair value 15 estimated for a given date and, as market conditicns may change over ime, that
wvalue may be inappropriate for another date. In addition, when estimating fair value, the Group
cansiders the terms and conditions of the asset or liability that market participants would have
cansidered in pricing the asset or iabity at the measurement date.
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In general, fair value is calculated by reference lo a reliable market value. For those elements
with respect b which there is an active market, the fair value is obtained, where appropriate, by
applying valuation models and techniques, Valuation models and techniques may include the use
of references la recent arm's length ransactions between willing and informed parties, if available,
as well a3 references Lo the fair value of other essels that are substantially similar, discounted
methods of estimating future cash flows and models generally used to value options.

Inamy case, the valuation lechniques used are corsistent with accepled methodalogies used by
the rrarket for pricing, using where available, 1he one thal has been shown 1o produce the meost
realistic estimates of prices, Inaddition, they alse corsider the use of observable marke! data and
other factors that their participants would consider in setting the price, limiting as much as possible
thie use of subjective considerations and unobsenvable or unverifiable data,

The Group assesses the effectiveness of the valuation techniques applied on a reguler basis,
using as a reference the observable prices of recent transactions in the same assel being valued
or using prices based on observable market data or indices that are available and applicable.

Therefore, a hserarchy s established for the inputs used in the determination of fair value and a2
fair value hierarchy is established that allows the estimates to be classified into three levels:

= Lewel 1: estimates using unadjusted quoted prces in active markels for identical assets or
liabilities that are available to the company at the valuation date.

- Level 2: estimales using quoted prices in active markets far similar instruments or other
valuation methodologies where all significant inputs are besed on directly or indinectly
cbsenvable market data

= Lewel 3 estimales in which certain significart variables are not based on observable market
data

A fair value estimate is classified in the same level of the fair value hierarchy as the lowest level
input that is significant to the measurement outcome. For this purpose, a significant variable is 2
variable which has a decisive irfluence cn the estimation result. When assessing the significence
of a particidar variable for eshimation purpeses, the specific conditions of the asset or liability being
valued are taken into account.

4.11 Issuance and acquisition of equity instruments and financial instruments and
recognition of dividends

The Group classifies a financial instrument rssued, incurred or assumed as a financial Hability in
whole or in part, if, based on its economic substance, it creates a direct or Indirect contractual
obligation for the Group to deliver cash o ancther iinanciel asset or o exchange financial assets
or financial liabilities with third parties on potentially unfavourable terms.

A contract requiring the Group to acquire its own equty instruments, including non-controlling
interests, for cash or by delivering a financial asset is recognised as a financial llability at the
present value of the ameunt payable against reserves, Transaclion cosls are also recognised as
a reduction of reserves. Subsequently, the financial liability is measured at amortised cost. Should
the confract ultimately not be exercised by the Group, the carrying amount of the financial liabéity
is reclassified lo resenves or, where appropriate, the transaction fo sell the interest to the minarity
shareholders is recogrised.

The Graup recognises capital increases and reductions in equity when they have been issued
and subscribed

H
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Thee Group recagnises Lhe transaction costs of the equity companent as a reduction in reserves
in the case of share issues and as a reduction in the value of the equity instrument in all other
cases

The Groug's acquistion of equily insliuments of the Parent s shown separately at acquisition
cos! as a reduction in equily in the consalidated slaternent of financial pesition, irespective aof the
reasan for the acquisition. For ransactions in own equily instruments, no profit of loss is
recogniged

The subsequent amortisation of the parent company’s cwn equity instruments results in 2 capital
reduction in the amount of the nominel value of these sheres and the positive or negative
difference between the acquisition price and the nominal value of the shares is charged or
credited to reserve accounts.

Trarsaction costs related to own equity instruments, including issue costs related 1o a business
combination, are recorded as a reduction in equity, after taking into acceunt amy tax effect

4.12 Hedge accounting
From an accounting perspective, the Group divides financial derivatives into two main Graups

- Dervatives that do not meet the criteria for hedge accourting: are recorded at fair value and
changes in fair value are recognised in profit or loss

- Derivatives that meet hedge accounting criteria are also carried at fair value plus, where
applicable, transaction costs that are directly attributabie to the contracting of the derivative
or less, where applicatie, transaction costs that are directly atiributable to the issue of the
derivative. However, special accounting rules called hedge accounting apply. Depending on
thve hedge accounting model, the counterpart of the change in value of the derivative may
change cr 2n adjustiment may be made to the accounting for the hqusd item.

The purpose of hedge accounting is to eliminate or reduce lled
Such “sccounting mismatches” commonly arise in circumstances where the Gruup erters into
derivatives {or sormetimes another financial instrument) to hedge {or offset changes in the fair
walue or cash flows) of another itemn, and that item is either not recognised ai fair velue through
profit or loss (e g a loan at amortised cost or inventory at cost) or does not appear on the financial
balance sheet at all (e g & planned purchase of comenedities or a planned bond issue)

The asymmelry results in volatility in the consolidated incomme siatement over the Iife of the
hedging transaction, with the Group being economically hedged in relation to one or more specific
risks.

in order to avoid the volatilty ansing from this diferent approach to recognising the two
transactions (hedging mstrument and hedged item) in profit or loss, special hedge accounting
rules have ansen, which are applied through hedge accounting madels, These models entall the
application of special accounting rules to break the "accounting asvmmetry”,

To be eligible to apply the special hedge accounting rules, the Group meets the following three
requirements:

- That the hedging coemponents (hedging instrument ard hedged item) comply with the
accourting rdes, i e are "gligible”

- That initial documentation and formal appointment of hedging be prepared
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That the coverage effectiveness requirements are mel

There are three hedge accounting models: fair value hedges, cash flaw hedges and net
investment hedges. Each sets out a solution to aveid "accounting asymmetry” and each applies
to a specifiz type of hedge. The Group cumently anly has cash fiow hedges

Cash flow hadges

A cash Nlow heclge covers the exposure to a chamy in cash flows that is attribxtable to a particular
risk related to either the entirety or a cofmy of & rex of lizbility {such as entering
info @ swap to hedge the risk of floating rate financing), or to a highly probable farecast transaction
{for example, hedging foreign exchange risk related to forecast purchases and sales of foreign
currency property, plant and equipment goods amd services), and that may affect the
cansolidated income result. A foreign currency hadge of a firm cemmilment may be recorded as
acash flow hedge or as a fair value hedge.
The applicable accounting rules are as follows:

The hedged item does not change its method of accounting.

The profit or loss on the hedging instrument, to the extent that it is an effective hedge, shall

be recognised in the staterment of comprehensive income. Therelfore, the equity component

ansing as a reswt of the hedge shall be adjusted to be equal, in absolute terms, to the lesser
of the following two values:

*  The cumulative profit or less on the hedging instrument since the beginning of the hedge
= The cumuiative change in the fair value of the iterm being hedged (i e. the present value
of the cumulative change in the expected future cash flows being hedged) since the
beginning of the hedge.
Amy rermaining gain or loss on the hedging instrument or any gain or loss required to offset the
change inthe cash rsuw hedge adjustment calculated in accordance with the preceding paragraph
epr Is hedge i iveness requiring those amourts to be recognised in profit or loss
The “recycling” of the amount defemred in equity to profit or loss depends on the type of hedged
transaction
The adjustment recognised in equily is to the consolidated income statement to
the extent that the expecied fulure cash flows covered affect profit or loss (for example, in
periods when interest expense is recognised or a forecast sale occurs)
Howvewver, i the adjustment recognised in equity is 2 loss and the Group expects that all or
part of the loss will not be recovered in one of mare future pericds, thal amaunt that is not
expected to be recovered is reclassified immediately to profit or loss.
Dusruction of hedae accounting
Where a hadging relationship no longer meets the effectiveness requirements relating to the
hedging ratic, but the risk management objective remains the same for the hedging relationship,
the Group adijusts the hedging ratio so that the criteria for hedging relationships conlinue ta be
met {rebalancing)
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The Group discorlinues the hedaging relatiorship prespectively only when allor part of the hedging
relatioreship no longes meets the qualifying requirements. This includes siluations in which the
hedging instrument expires of is sold, lerminaled or exercised For these purposes, the
replacement or renewal of a hedging instrumert is not an expiry or termination, provided that the
transaction is consistent with the Group's documented risk management objective,

However, expiry of terminatien of the hedging instrument does not oocur if, as a result of laws of
regulations or Lhe int ion of laws or ions, (he Group agrees with the counterparty that
a clearing house will acl as counterparly to each party o the instrument 2nd changes lo the
instrument are limed lo those necessary 1o effect the substitution of the counterparty. The Group
recognises the affects of substitution on the valuation of the instrumend and therefore on the
calculation and measurement of effectiveness

For cash flow hedges, the cumulative amount in the statement of comprehensive income is nat
recognised Iin profit or loss until the forecast transaction takes place. Motwithstanding the
foregeing, amounts accrued in the statement of comprehensive income are reclassified to finance
income or finance costs at the time when the Growup does not expect the forecast transaction to
ocour

4.13 Inventories

As Indicated in Mote 21, the electrical instaliations of renewable energy projects under
development are intended for sale; therefore, they are classified as inventory and valued using
the same criteria as other inventory items

Inventories are valued at acquisition price or production cost. The acquisition price includes the
amount invoiced by the seller, after daducting ary discounts, rebates or similar items, and all
additioral costs incurred until the goods are located for sale, such as transport, customs duties,
Insurance and other costs directly attributable to the acquisition of the inventeries. Production cost
is determined by adding to the purchase price of materials and other consumables the costs
directly attributabie to the produst, inciuding design and de pment costs, raw lals, labour
hours of Group perscnnel directly atfributable, subcantracting costs, other direct costs, and
manufactuning overheads.

It also includes the reasonably allocated portion of indirect costs attributable to the products,
insofar as such costs relate fo the period of manufacturing, processing, or censtruction

Irventories that require a period of more than twelve morths to get ready for sale are included in
financial costs under the same terms envisaged for property, plant and equipmert

The Group uses the weighled average cost to allocate the value of other inventories.

‘When the net realisable value of inveniories is kower than their acquisition price or production
cost the appropriate impaimment adjustments are made and reccgnised as an expense in the
consolidated income stal nt. For raw iale and other in the production
process, no valuation adjustment is made when the finished products into which they will be
incorporated are expected to be sold above cost

Fusthermare, the Graup impairs assels comresponding 1o projects under development that have
not met the development deadiines set forth in the regulations currently in force of are not likely
o be met (see note 5.1)
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4.14 Cash and other equivalent cash assets

This heading includes cash en hand, bark current accourts and deposits and reverse repuichase
agreements thal comply with all of the following requiremants.

- They are convertitle to cash.
= Atthe time of acquisition, their maturity was na more than three months.
«  They are not subject to a significant nisk of changa in value

They are part of the Group's normal eash management policy.

This item also includes short-term, highly liquid investments that are readily convertible info given
amournts of cash and are subject to an insignificant nsk of changes in value For hese puiposes,
cashand cash eguivalerts include inestments matuning in less than three months from the date
of acquesition.

4.15 Grants

Government grants are recognised when there is reasonable assurance that the conditions
attached to the grant will be met and that the grant will be collected.

{1 Capital grants
Gaovernment grants related ta property, plant and equipment and intangible assets are cansidered
deferred income, are classified under “Other non-current liabdities” in the consolidated statement

of financial position and are taken to profit or loss over the expected useful ves of the related
assets under "Other income” in the consolidated income statement

(if) Operating grants
Operating grants are recognised as a gredit to other income
4.16 Employee bencfits

Shert-ferm employee benefits are payments to empicyees, other than termination berefits, which
are expected to be paid in full within 12 manths after the end of the penod in which the employees
have rendered the services for which the benelits are paid.

Shert-term employee benelits are reclassified te long-term if the nalure of the benefite changes
or if there is an other-thantemporary change in sefliement expectations,

4.17 Provisions

Liabikties that are uncertain as to their amount of the date on which they will be settied are
recognised in the corselidated statement of financial position as provisions wher the Group has
a present obligation (whether by operation of law, cortract constructive cbligation of tact
agreement), anising from past events, that it is probable will require an outflow ef resources to
selttle and that is quantifiable

The provisions are valued according to the curent value of the best poesible estimate of the
amount necessary lo cancel or transfer the obligation to a third party, and the adjustments. that
arise due to the updating of said provision 2s a finencial expense as it is accrued are recorded
When it comes. to provisions with a maturity of less than or equal to one year, and the financial
effect is not significant, no type of deduction is made, Provisions are reviewed at the closing date
of each consalidated statement of financial pesition and adjusted to reflect the best current
estimate of the correspanding liability at each reparting date.

e Marla Piza, 10, 17 | CP 15001 | A Cerufia, Spain
5 081 | [nfo@gresnaliz.gs | www greenalla.es

183



greenalia

GREENALIA, 5 A AND SUBSIDIARIES - Notes to the report

Compersation to be received from a third party on selllement of provisions is recogrised as an
asset, without reducing the amount of the provision, ovided thal thede is no doubt that such
reimbursernent will be received, and without exceeding the amount of the obligation recorded,
Wihen there is a legal or contraclual connection of externalisation of the risk, whereby the Group
i not lizble for the risk, the amount of such compensation is deducted from the amourd of the
provision

Furtharmare, conlingent labilities are those possible obligations that arise from past events and
whoge existence is conditional on the occurrence of future events [hat are not entirely within the
contral of the Group and those present obligations that arise from past everts ard for which it is
not probeble that an ouwflow of resources will be required (o seltie them or they cannot be
measwed with sufficient reliability. These liabillies are not recorded in the accounts and are
disclosed in the notes Lo the consolidated financial stelements, except whan the outllow of
resourCes is remote

4.18 Revenue recogniticn

On an accrual basis, the Group recerds revenue in the ordinary course of business when control
of the goods or services promised lo customers or users is transferred, irrespective of the date of
collection or payment.

income and expenses are recognised on an accrual basis, |.e. whenthe actual flow of the related
goods and senvices occurs, regardless of when the resulting monetary or financial flow anises.
Such income is valued according fo the fair value of the valuable consideration received,
discounts and taxes deducted As regards revenues from services rendered these are
recognised in the pericd inwhich they are provided

in order to recognise revenue from cantracts with custorners, the Group follows the 5-step made!
set out in the standargs: (i) idertify the contract with a customer, (i) identfy the contractual
obligations; (i) determine the transacticn price; (iv) allocate the transaction price to the
cantractual obligations; and (v) recognise revenue when {or as) the entity satisfies a contractual
obligation

Revenues earned by the Group mainly relate to the sale of energy and the dispasal of wind farms
under development classified as invertories.

Energy sale

In electricity production, the transfer of eontrol occurs when energy is generated and injected into
the transmission/distribution networks.

In the case of contracts for the sale of electricity, there s only & perfermance obligation thet
becomes effective when the electricity is made available to the customer.

Curhs Tereire biomass piant

Revendes ansing from the sale of energy from the bicmass plant located in the town of Curtis
Teixeiro (A Corufia) result from the Reseclution of 18 January 2016, of the Directorate General for
Energy Policy and Mines, which resolves the auction for the allocation of the specific remuneration
scheme for mew biomass-based electnicity production facilities in the mainland electricity system
and for wind power technology faciliies, under the provisions of Royal Decree 847/2015, of 16
Cetober. Remuneration cansisting of two terms is recognised: the remuneration for operation (Re)
in €/MWh reguiated by the aforementioned reguiations and the OMIE Market Price (Designated
Eleclricity Market Cperator),
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Eoio | Moc Wind Farms

Revenues arsing frem the sale of energy from the Mifidn wind farm located in the town of
Vimianzo (A Corufia) result from the Resolution of 27 July 2017, of the Directorale General for
Energy Policy and Mines, which resolves the auction procadure for the allocation of the specilic
remuneration regime under the provisions of Royal Decree B50/2017, of 1€ June, and Crder
ETUB1S/2017, of 27 June

Revenues derived from the sale of energy from the rest of the wind farms are derived from OMIE
market prices.

4.19 Income tax

The income tax expense for the year is calculated as the sum of the curent tax, which results
from applying the comesponding tax rate lo the taxable profit for the year less amy existing tax
credits and deductions, and the changes during Ihe year inthe deferred tax assets and liabilities

Itis ized in the consolidated income statemeant, except when it relates to
tramacmns that are recorded directly in consolidated equity, in which case the related tax is also
recorded in corsolidated equity, and in the initial accounting for business combinations inwhich
It is recorded as the other equity elements of the acquired business.

Deferred taxes are recorded for femporary differences existing at the date of the statemerdt of
financial position between the tax basis of assets and liabilities and their carmying amourts. The
ta base of an asset or liability is the amount attributed to it for tax purposes

The tax effect of temporary differences is included in the corresponding captions of "Deferred tax
assets” and "Deferred tax Eabilities” in the consolidated statement of financial position

The Group recorcs a deferred tax liability for all t2xable temporary differences, except, where
applicable, for the exceptions provided for in current regulations.

The Group records deferred tax assets for all deductib! y Ciff , unused tax credits
and tax loss cammy forwards to the extent that it is pmbab{e th‘al future: taxnbls profits will be
available to the Group te allow the use of these assets, excepl, where applicable, for the
exceptions provided for in current regulations.

At the end of each reporting period the Group measiures recognised and previousty unrecagnised
deferred tax assets, Based on this measurement, the Group derecognises a previously
recognised asset if its recovery s no longer probable, of recogrises any previousty unrecognised
deferred tax asset if it is probabie that future taxable profit will be available to the Group fo allow
the deferred lax asset to be applied.

Deferred tax assels and liabilities are measured at Ihe tax rates expected at the time of reversal,
in accordance with current enacted legislation, and in accordance with the manner in which the
deferred tax asset or lizbility is rationally expected to be recovered or paid.

¥

de Paria Pita, 10, 17 | CP 15001 | A Corufia, Spain

A15 081 | [nfo@gresnalis.&s | wiw gréenalla.es

184



greenalia

GREENALIA, 5 A AND SUBSIDIARIES - Notes to the report

Deferred tax astels ard liabilities are not discounted and are classified s non-current assets and
liatxlities. The Group recogrises the conversion of a deferred tax asset lo a tax receivable when
iz mandatory pursuant (o the tax legistation in force, For these purposes, the deferred tax asset
i wiitten off with & charge lo the geferred ncome lax experse and o the lax receivable with a
credit to the current income tax experse

Cffset ifical:
The Group only offsets current income tax assets and liabilities if it has a legal claim against the

tax authorities and intends either to settle the resulting Rabilities on a net basis or to realize the
assets and setile the liabilities simultanecusty.

Tax uncertainties
‘Where the Group determires that it is not probable that me tax authority will accept an uncertain
tax treatment or a Group of uncertain tax it ders such ur Y in the

determination of taxable income, tax bases, tax loss carryfomalds tax credits, deductions or tax
rates. Currently, the Group has nnt taken any uncertain tax positions.

4.20 Share-based payment for services and goods

The Group recognizes goods or services received or acquired in @ share-based payment
transaction when the goods are oblained or the services are received In the case where goods
or services afe receved in a share-based payment transaction that are settled in equity
Instruments, an increase in equity is recognized

Equity instruments granted become irevocable when the employees complete & certain period
of service, the services received are recognized during the vesting pericd with a credit to equity
accounts.

The Group determenes the fair value of the instruments grented to employees on the grant date.

Market conditions and other conditions not determining wvesting are corsidered in the
measuwement of the fair value of the instrument, The remaining vesting condtions are cansidered
by adjusting the number of equity instruments included in the determination of the amaount of the
transaction, so thal uitimately, the amount recognized for the services receved Is based on the
number of equily Instruments that will evertually be consolidated. Therefore, the Group
recognises the amaunt for services received during the vesting period based on the best estimate
of the number of instruments that will vest and this estimate s revised based on the rights that
are expected to vest

Upon recogrition of the services recered and the corresponding increase in equily, no further
adjustments are made to equity after the vesling date, subject to appropniate reclassilications to
equity.

Should the Group retain equity instruments to seltle the employes income tax liabilty with the tax

authorities, the plan is treated in s entirely as equity-settied, except for the portion of the retained
instruments that exceeds the fair value of the tax liabiity.
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4.21 Classifications of financial assets and liabilities as current or non-current items

The Group classfies assels and labilies as currenl and non-current in the consclidated
staterment of linarsial position For these purposes, curend assels and labilties are those that
meel the fallowng conditions:

= Anertity will classify an asset as current when il expects lo realise the asset, or infends
to sell or consume it, within its normal eperating cycle: it helds the asset primarily for the
purpose of trading, it expects lo realise the asset within twelve months after the reporting
date; or the asset is cash or a cash equivalert unless the asset s restricted from being
exchanged or used to seftle a liability for at least twelve months after the reparting date

* Liabilives are classified as current when they are expected lo be settled in the Group's
normal operating eycle, they are held primarily for the purpose of irading, they are due to
be settied within twelve months after the reporting date or the Group does nat have an
unconditional right at the reporting date to cefer seftiement of the liabilities for twelve
months afler the reparting date. In this regard, loans and credits associated with
renewable energy development projects intended for sale, which are recorded under the
heading "inventories " are classified as curent liabilities because their sale would trigger
the obligation to repay the financing obtained for their development Consequently,
regardiess of the contractual rrtalum\r schedule of such financing, the consolidated
st of [position ifies as current all financing allocated to projects

under development that are intended to be scld in the ordinary course of business.

«  Finansial kabilities are classified as current when they are due to be seftied within twelve
months after the reperting date, even if the original term is for a penied longer than twelve
manths and thers is an agreement to refinance or restructure long-term payments that
was consluded after the reporing date but before the consalidated annual aceounts were
auhorised for issue.

Where the Group expects and has the right at the reporting date to renew an obligation for at
lgast twelve months from the reporing date under an existing financing faciiy, the Group
classifies the obligation as non-current, even if it would otherwise have a sharter maturity. Where
the Graup does not have such a right, it does not consider the potential to refinance the liability
and classifies the liatility as current

Where the Group breaches & long-term loan covenant before the reporting date that makes the
liability due on demand, it classifies the liability as current, even if the lender has agreed, after the
reporiing date but before the idated financial stat its are auth d for issue, not to
demand settlement

However, the Group classifies a lability as non-current f the lender has agreed at year-end o
grant a grace period ending at least twelve months after year-end during which the Group can
retify the breach and during which the lender cannot cemand immediate repayment
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4.22 Related party transactions

Related parly lrarsachons are recorded in accordanse wilh the valuation rdes detaled above,
except for the following transactions

- Mon-monetary contributions of 2 business to a Group company

- Inmerger and demerger operations of a business.

The prices of transactions with related parties are properly supported and therefore the Group's
directors consider that there are no risks that could give rise 1o significant tax liabilities

4.23 equity
An environmental activity is considered to be any activity whose main purpose is to prevent
recluce or repair environmental damage arising from the Group's activities

Expenses arsing from environmental activities are recognized a8 property, plant ard equipment
in the year in which they are incurred.

4.24 Environment

An erwvirenmental activity i considered 1o be any activily whose main purpose s 1o prevend,
reduce of repair environmental damange arising fram the Group's activities,

Expenses ansing from environmental activities are resognised as other operating expenses in the
year inwhich they are incumed,

4.25 Severance pay

Inaccordance with current labour legisiation, the Group is obliged to pay severance payments to
those employees with whom, under cerain conditions, it terminates their employment
relalionships  Severance payments that are reasonably quantifiable are recognised as an
expense for the year inwhich there is a valid expectation created by the Group with regard to the
affected third pariies

4.26 Functional currency and presentation currency

The consclidated annual accounts ane presented in ewos, which is the Group's presentation and
functional currency.

Transactions in foreign currency are exchanged into the functional currency using the exchange
rates in force at the transacticn date. Foreign currency gains and losses resulting from the
settlement of transactions and translation at the year- end exchange rates of monetary assets
and labilties denominated in foreign currency, are recognised in the consolidated income
slaterrent,

The results and financial position ef these entities that have a funclional currency different from

the presentaticn currency {currently SPV's with a US dollar functional currency) are converted into

the reporting cumency as follows:

- The assets and liabilities on each balance sheet presented are converted at the closing
exchange rate at the balance sheet date.

- The income and expenses in each profit and loss accourt are corverted at the monthly
average exchange rates (unless this average is not a reasonable approximation of the
cumulative effect of the rates existing at the Iransaction dates, in which case income and
expenses are converted at the rates on the iransaction dates).

- All resulting exchange differences are recognised in the Consolidated Statement of
Caomprehensive |ncome and the cumulative amount is recorded in "exchange differences” in
Censolidated Equity,
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The exchange rates of the US dollar against the euro as al 31 Decernber 2024 and 2023 were a5
follws

Date Average exchange rate doulﬂ exchange rate
SHM22024 1.0824 1.03680
322023 1.0813 11080
32022 1.0588 1 0566
31122011 1.1827 11326

The LLS. entities have not contributed any results during the 2024 financial year

5. SIGNIFICANT ACCOUNTING ESTIMATES AND SIGNIFICANT ASSUMPTIONS AND
JUDGEMENTS IN THE APPLICATION OF ACCOUNTING POLICIES

The preparation of o d financial its in accondance with IFRS-EU requires the
application of significant accounting estimates and the making of |udgements, estimates and
assumptions in the proecess of applying the Group's accounting policies. In this cornection,
following is @ summary of the items requinng a greater degree of judgement or which are more
camplex, or where the assumptions and estimates made are significant to the preparation of the
consolidated annual accounts.

5.1 Impairment of Non-Current Assets and ries of Prof Under Devel

Far nen-current assets and inventonas of projects under development, the Directors of the Parent
Compary assess whether there are indicators of impairment that could affect their recoverabiity

In particular, for those electricity production and sales projects that are in operation, the results
obtained during the year and the existence of external facters that may affect their profitability
such 2s legislative changes or changes in the price of future energy, are analysed The
Management's analysis of this type of asset currently considers that there are no indications of
impairmert

In addition, for those electricity generation and sales projects that are in the development phase

Complance with the legal and contractual i hed for their d [
analysad,

In addition, assessments of the Group's projects obtained from bath internal and external
saurces are analysed.

Where indications of impairment are detected, the valuation of assets would requare estimates to
be made in order to determine their recoverable amount for the purpose of assessing possible
impairment. In order to determine this fair value, the Directors of the Parent Company estimate
the future cash flows expected from the assels or fram the cash-generating units to which they
belong and they use an approprate dscount rzle 10 caloulate the present value of these cash
flows. Future cash flows depend on the achievement of the budgels for the projecled penods.

Management, in its current assessment of the recoverability of assets under development, has
dentfied several wind energy projects that have not met the expected milestones and has
therefore written off development costs amounting to €604 thousand {Motes 13 and 24.2) (€3 303
thousand recorded in the 2023 financial year). For the ing assets, the di o
that there are no incicators of impairment, as third-party valuations conducted during the 2024
financial year show a fair value significantly exceeding the carrying amount, and nomal
development of these assets continues.

M
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3.2 Deferred tax assets

Deferred tax assels are recorded for all daductinle lermporary diferences, negalive tax bases
pending compersation and deductions perding application, far which i is prebable thal the Group
will have future taxable profits that allow the application of these assels The Directors are
required o make L estimates to e he amount of deferred lax assels that can
be recopnised, taking into account the amounts ard timing of fulure laxable prafits and the
reversal periad of taxable temporary differences

Although the estimates made by the Group Directors have been calcuated based on the best
information available at 31 December 2024, it is possible that everits that may take place inthe
future require their meditication. The effect on the consalicated annual accounts of any changes
arsing from future adjustment, if any, would be recorded on a prospective basis

SUBSIDIARIES
6.1 Group companies

Subsidiaries are defined as companies over which the Farent Company directly or indirectly
exercisas control (see Note 4.1)

The list of subsidiaries is included in Annex |

All subsidieries are fully consolidated and their functional curency is the euro, except for those
companies with registered offices in the United Siates, whose functional currency is the US daollar

6.2 Changes in the scope of consolidation
in the financial year 2024, the following changes in the scope of consolidation took place
- Incorporations of the following companies due to acquisitions andior incarporations:

Co Diroet

GREEALIA BIONWSS FOWER SERVICES. S.LU. CREENALIA BOMASS POTER.S U

GREENALIA SOLAR POAER GUADAMES HOLOCO, §LU. GREEMALIA SOLAR POWER DEVELOPMENT, S.L U

GREENALIA SOLAR FOWER GUADAMES | S LU SRAENAL BOLAR POWER SHPDANES HOLDOR:
GREENALIA SOLAR POWER GUADAME I S LU
GREENALIA SOUAR POWER GUADAME I1l, ..U
GREENALIA SOLAR POWER GUADAME IV, 5 L U

PROMOTORES SUADAME 400, SL GREEMALLA SOLAR POWER ZUMAID |, SL.U,
GREEMALIA SOLAR POWER ZUMAJO Il SLU.
GREEMALLA SCHAR POWER SAN JULIAN L SL U
GREEMALIA SOLAR POWER SAN JULIANIL S.LU

GREENALIA POWER US ADVANCED, LLC GREEMALIA POWER LS, INC

GREENALIA POWER US ADVANCED I, LLC GREEMALLA POWER LIS ADVANCED, LLC

GREENALIAWIND PCWER DEVELOPMENT, [N
GREENALIA SOLAR POWER DEVELOPMENT . INC

ENALIA SOLAR PCWER BLACKWELDER RANCHLLD
GREENALIA WIND POWER BLACKWELDER RANCH LLC

GREENALIA SOLAR PCWER PICNEER FIELD LLC
GREEHALIA WIND POWER PIONEER FIELD LLT
GREENALIA SOLAR POWER HUTCHERSON LLC
GREENALIA SOLAR POWER ROLLING PLAINS LLC
GREENALIA WIND POWER ROLLING PLAINS LLC
GREENALIA POWER LS I, INC

GREENALIA POWER US IIL, INC

GREENALIA SOLAR POWER MISAET CORP LLT

GREEMNALIA SOLAR POWER MISAEN TCTA, LLC
GREEHALIA SOLAR POWER MISAET MEMBER LLC

GREEMALIA POWER US INC

GREEMALLA PORVER LIS, INC

GREEMALIA SOLAR POWER DEVELCPMENT, INC
GREEMALIAWIND POWER DEVELOPMENT, INC
GREEMALIA SOLAR POWER DEVELCIPMENT, INC
GREEMALIAWIND POWER DEVELOPMENT, INC
GREEMALLA SCHLAR POWER DEVELGPMENT NG
GREEMALIA SOLAR POWER DEVELOPMENT, INC
GREEMALIA WIND POWER DEVELOPMENT, INC
GREEMALIA POWER US, INC

GREEMALIA POWER LS 11, INC

GREEMALLA SOLAR POWER NG

GREEMALIA SOLAR POWER INS#.EII CORP. LLTC
GREEMALIA SOLAR POWER

GREEMALIA SOLAR POWER M!SJEII TJCTA LIC
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All the mentioned companies have been incorporated.
The companies listed below are excluded from the scope of consclidation:

m?ﬂ Direct E!Iﬂ'll MMEHE
GREEMALIA SOLAR POWER QLIVQG, SLU. (1) GREEMALIA SOLAR R.SLU

GREEMALIA S0LAR POWER EL MARANKD 51U (1) GREEMALIA SOLAR POWER S LU

GREENALIA SOLAR POWER ENCINA, SLLUL(1) GREEMALIA SOLAR POWER, S.LU
GREENALIA SOLAR POWER SAUCE, S.LU.{1) GREEMALIA SOLAR POWER, SLU.
GREENALIA SOLAR POWER ACEBC, S L.U.(1) GREENALIA SOLAR POWER,
GREENALIA BIOMASS POWER LAZALIA SLU(1 GREEMALIA BIOMASS POWER

(1) Liquidated company

The changes in Ihe scope have nct had a significant impact, as they correspond to the
incorporation of comparies for projest develcpment and the liquidation of entities whose projects
were not developed.

On the other hand, inthe 2023 finansial year, the following changes in the scope of consalidation
took plase:

- Incorporations of the following companies due to acquisitiens and incorporations:

Company Direct parent company
Gresnaka Wind Powar o Campo, SLU Greenala Wind Powes S1LL
He-Cottenwond Salar, LLC, Greenali Sciar Power, Inc
Leitsol, LLC. Greenalia Sclar Power, Inc.
Roscsol, LLC, Greenalia Solar Power, Inc.
Greenaka Salar Power Wittig. LLC. Greenalia Sciar Power, Inc
Greenaka Salar Power Blue Hills, LLC. Greenala Solar Power, inc
Greenaka Solar Power Misaell, LLC Greenalia Sclar Power, Inc
Greenaka Energy Storage, LLC, Greenalia Pewer Us, Inc.
Greenaka Energy Sterage Misae 1, LLC. Greenalia Energy Storage, LLC.
Greenaka Biomass Power Luxemburigo Sl Greenala Bomass Power, SLU.
Greanaka Biomass Power | uxembuige Greenala Hiemass Dower Luxemburge Sar|

All ol the abave companies have been ir except He-Co Solar, LLC., Leitsol,
LLC. and Roscsol, LLG., which were acquired during the 2023 financial year.

a Pita, 10, 1 1
81 | [nfe eJI;Iﬂ alia.Es | www greenalia.es

L | A Cenifia, 5c

187



greenalia

GREENALIA, 5 A AND SUBSIDIARIES - Notes to the report

- The comparies lisled below are excluded from the scope of consolidation

greenalia
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7. MON-CURRENT ASSETS HELD FOR SALE

Com pany

Direct parent com)

Greenaka Solar Power Quintos, S.LU. (2

Greenalia Wind Power As Penizas, SLU. ()

Greenaka Wind Power Suime, LU (2)
Greanaka Solar Power EI Patis, SLU. (2
Greenaka Solar Power Cerezo, SL.U. (1)
Greenaka Solar Power Romero, 5L, (1)
Greenaka Solar Power Indale, SILU. {1}

G ia Solar Power D

Greanala Solar Power, 51U
Greenalia Solar Power, SL.U

Greenalia Solar Power, SL.U.
Greenalia Solar Power, SILU.

Greenalia Solar Power Develocpment, S.L.U
Greenalia Solar Power Development, SLU.

7.1 Non-current asseis held for sale
5LU. The breakdown of this heading as at 31 December 2024 and 2023 is as follows:

[Euro) MM arz024 3AN2M2023
Property, plant and eq_nﬂgment 1,923 832 1,922 832
Total assets: 1,523,832 1923832

In the 2024 and 2023 financial years, an amount of €1 423,832 is classified under this heading,

Greenaka Solar Power Alcazata, SLU (1) Greenalia Solar Power, SLU

Greenaka Solar Power Alkaicin, SLLU. (1] Greanaka Solar Power SLU carespondng to the classilication as held for sale of several baling machines owned by Greenalia
Greanaba Solar Power La Trinidad, SL.U. (1) Greenala Solar Power, SLU Biomass Supply, which are net in use and are expected 1o be retumed lo their supplier
Greanaka Solar Power El Tablero, SLU. (1) Greenalia Solar Pewer, SLU

Greenaka Solar Power Azhara, SLU. (1) Greenalia Solar Power, S.LU 8. PROPERTY, PLANT AND EQUIPMENT

Greenaka Solar Power La Gelondring, LU [1) Greenalia Solar Power, SLU The breakdown of the mavement correspending to 2024 and 2023 in bath cost and ascumulated

Greenaka Wind Power Tourifan, S LU (2)

Greanalka Wind Power, SLU
=1

depreciation is as follows:

Greenaka Wind Power Allo do Rodicio i, SLU. (2) Wind Power D SLU

Greanaka Wind Power Xesteirdn, SL.U. (2] Greenalia Wind Power, S.L_U. Tmnafers
Greenaka Forest S.L (2) Greenalia, SA

Greenaka Logistics, S.LU. (2) Greenalia, SA

Greenaka industry, S.LU. (1} Greenalia, S A

1) Liquidated company 5

(2) Seld comgany (Ei [ F R VI

118 110150 4 5 TR0y {1

Agreemant for the Sale of Companias in the 2023 Financial Year 7 . T [FETTIE)

On 2 January 2023, Greenalia, S.A. sold all shares of Greenalia Foresl, S L and Greerzlia
Logistics, S.LU. to the Group’s Parent Company, Smarttia, S.L U

On 6 April 2023, that Greenalia Wind Power, S L U, Group campanies, Greenalia Wind Power
Development, SLU., Greenalia Solar Power Development, S LU, and Greenalia Wind Pawer
Eolo Senior Campelos, S.LU, holders of 100% of the shares of Greenalia Wind Fower As
Penizas, S.L U, Greenalia Wind Fower Suime, SL U Greenalia Wind Power Xesteirdn, SLU,

i
E
5
]

IR phssnen samem a1

and Greenakia Solar Fower Quintes, SLU., Greenala Wind Power Tourifian, S.LU., and - ST T L [Ty T2 TS

Greenalia Wind Power Alto do Rodicio Il SLU., which hitherto were developing projects
cansisting of constructing wind farme, reached a sale agreement for the disposal thereaf The
result of this transaction amounted to €39 17,088 and is recorded under the heading "Disposals

of Parks Linder Development” in the consolidated income statement. This result comgrises the L) ] L
sale price minus the asset value and minus the costs necessary for the sale to be camed out.
e g 300180080 - - [EE T T Y mseren TR R R
6.3 Companles excluded from the scope of consolidation ina tos e t il
i I iranctal vea

As af 31 December 2024 and 2023, there were o subsidiaries excluded from the consolidation ddimns i "Iar'l_ pm andiprne" n_m. relateta Improvements o the biomass piart
pedmets: awned by Greeralia Biomass Power Curtis Teixeiro, S.LU

Movements correspanding to the 2023 financial year

Additions to “Plant, property and equipment” pri ly relate toimp nis to the biomass plant

owned by Greenalia Biomess Power Curlis Teixeiro, S.LU and the final paymenl of the last
certification for a combined amount of €5.2 million

Additions to the scope of consolidation comespond to the fixed asseis in progress of the
companies entering the scope of consolidation for the first time in 2023 described in Mote 8.2
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Additiors 1o "Fixed assets in progress” prior to the fransfer primarily correspand to the acquesition
of solar panels for the Misae Solar Park [l project in the United States and the acquisition of 2
high-voltage cable for a wind pawer project in Caoristanco and Santa Comiza
Digpasals in Ihe financial year relale 1o the sale of several halding comparies of renewable
energy development projects, These wind farms are owned by the companies of the Greenalia
Solar Power Quintes, S.L Y. Group, Greenalia Wind Power As Penizas, S LU, Greenalia Wind
Power Suime, S.LUL, Greenalia Wind Power Tourifan, SL U, Greenalia Wind Power Alto do
Rodicio I, 8.LU., Greenalia Wind Pewer Xesleirdn S.LU. The result of this trarsaction
amwntea 1o €39 817 099 and |s recorded under the heading "Disposals of wind farms under
|lopment™ In the ¢ fidated income stal This result izes the sale price minus
the asset value and minus the costs necessary for the sale to be camied out.

The transfers correspord to updating the group's business model. Uintil the 2022 financial year,
the group's business model had fi on developing and cc g power plants from
renewable energy sources with a view to producing and sellmg electricity From 2023 orwards,
as the projects progress, the group shall start rotating assets as part of its strategic plan.
Therefore, these prejects under development are currently recorded under *lrventories® in the
consolidated financial statement as they are considered te be disposed of in the normal course
of business,

8.1 Fully deprecisted items
At31 December 2024 and 2023 the Group has no fully depreciated fixed assets.
8.2 Other information

At 31 December 2024 and 2023, the items of property, plant and equipment are subject to the
following guarantees

The Group hes granted a pledge on the assets of the Curlis biomass project lo the project’s
financing entities. The carrying amount of these assets in the owning company as of 31 December
2024 amounts to €120,783 theusand (€125,136 thousand as of 31 December 2023),

In addtion, the Group has grarted a pledge on the assats of the Eclo Moc project (five wind farms
with a total capactty of 74.22 MW to the project's financing entities. The carmying amount of these
assets in the owning companies as of 31 December 2024 amaunts to €74,003 thousand (€80 652
theusand as of 31 Dacember 2023)

There are no firm purchase commitments in relation to these assets

At 31 December 2024 and 2022 the Group has no non-operating assels

8.3 Official grants received

As of 31 December 2024 and 2023, the Group holds a capital grant ameunting lo €75,188 and
€136,1686, respectvely, recorded uncer the heading “Government Granis’ in non-current
latalities

The subsidies granted primarily correspond to grants relating to the purchase of baling machines,
which are non-refundabie.
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9. RIGHTS-OF-USE ASSETS AND LEASE LIABILITIES

9.1 Rights-of-usec assets

The breakdown of the movement correspending te 2024 and 2023 in both eost and accurmulated
depreciation is as follows:

%E! Amortlsation Total
ance al 31.12.2027 47,035 90, 43,845
Adcitions / Alacations 1,721 340 £1,241.783) 473 551
Derecs i oo 11 i B ATT 586,435,
ance AL LA 1 1
Addilions ! ABgcations 1,720 402 01,017,038) 703,363
Derecogriion 1281 113} 123632 {167,481}
Balanca al 11.12.2004 19,153,787 14.879,484) 14,2742

The main leases in which the Group acts as lessee and which are recorded under 1his heading
relale to leases of land on which power generation faciiies are located. The land coverad by the
leases Iz all located in Spain and the contracts have an average term of 30 years.

Additions in 2024 and 2023 mainly arise from acquisitions of balers under finance leases andthe
updated payments of the aforemertioned lease

The incremental discount rate used for the calzulation of the recognised right-of-use assets and
lease liabilities was 6 10% for the 2024 and 2023 financial years

In the 2024 and 2023 financial years, no impairments have been recognised in the Group's
consolidated income statement in respect of right-of-use assets

9.2 Lease liabilities
The balance of lease [abilities al 31 December 2024 and 2023 is detailed below

IEuros|
Balance al 31 January 2027 11,442,578
Adultion %
Retinements and bransfers and paymmernts A1.185.070)
Financial expenses 262501
Ealance al 31 January W23 10,570,360
on 3,141 908
Retirements and Lransfeds and payments 43,021,655
Financial sxpenses -
Balanca al 3 January 2024 10,680,640

The Group has no lease contracts containing residual value guarantees.
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Thee Lreakdawn of the maturity of the Group's discounted lease labillies 2l 31 December 2024
and 2023 is as Tollows,

{Euros) MH 22024 22023
Less Ikar ane year 2,870,270 2,700,238
Eetween one and five years 7308831 6544352
More than five years 411,408 1.225 632
Tatal 10,690,610 10,570, 360

INTANGIBLE FIXED ASSETS

The breakdown of the mavement corresponding to 2024 and 2023, in both cost and accumuated
depreciation is as follows:

Raogistratlans Cthar
_{Euros) Initfad balance  and allocations movements Closing balance
Intargible assets in progress D5070 - - 85470
Citver intangible fued asssts 3565140 216 534 - 3,781,674
3851.010 276,554 - 3867 544
Acournulaled smorisation
Other intangibe fxed assels 13,026 875) (336 805) 486958 {2926.322)
13,026 875) 1386 405) (R (2926.322)
Disvowretrg amount L REo JLERSTY) S35,008.00 Nnme
Registrations Cher
Initiad balamee  and allocations MoVl Cloging balance
2023 Financial Year
Intangible ussets in progress 85,570 - = E5.870
Cither Intangible fived assats 3163 T8 401 421 - 3,565 140
3,249 558 401,421 - 3,851.070
Azpurt|aied amerdeplgn
Cihver inan gible fived asssts 12,533.977) [892.838) - 13,026 875)
12,533 977) 482 893) = 13,026 875)
ol carrylng smount Ti5E2 185.477) = 624,135

Other intangible assets inslude computer software

Additions to other intangible assets in the 2024 and 2023 financial years primarily relate to the
acquisition of computer software.

10.1  Other information
As at 31 December 2024 and 2023, there were no fully amortised intangible assets still in use
Ag at 31 December 2024 and 2023, there were no assets secuning obligations in the Group.

As at 31 December 2024 and 2023, ne impairment fosses have been recognised, there are no
intangible assets not assigned to operations and there are no intangible assels located abroad

Finally, there are na firm purchase or sale commitments in relation to these assets.

| [nfodgrapnalis s | waw. greenallaps
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11. FINANCIAL ASSETS BY CLASS AND CATEGORY
The breakdown of inancial assets by type is-as follows:

Equity Loans,
_____ einenonts derivatives
AEuros) L] ! Ll
Long-term financial assats
Financial assels measured at amorised cost = = 18153448 18,183,445
Financial assels measured al fair valus through
i Fin - 145 507 - 145,507
- 145 507 19,580,287 18,724,704
Short-term financial assots
Financial wssels dal ol - - 40100274 40,101.274
. 40.101.274 40,101.274
Tota - 145507 59,690,581 59,836,068
Equity Loans,
—en] Instruments _ derivalives
{Euros) Listad Nondisted and other Total
2023 Anancial Year
Long-term financlal assets
Financial assels measured al amortised cost - - 8612084 8,812,084
Financial assels measurad al fair vaius through
proft or koss 1,684,000 181228 - 1,865 228
For financial assels ol fair value with changesin N ~ %
e 1007827 4,097.527
1,604 000 181,228 BEBEIT 11514838
Shortterm financial assots
Financial assels i st - - 27.50B.BTE 27,508,876
A 27 5 E
Tolal I ] il

se Marla it
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11.1  Financial assets measured at amortised cost

The bréakdown of | assets inthis gory is as follows:

TEuros) T 212024 322023
Long-term laans b thied padies 584 638 B5 187
Other long-tesm Gnanceal assels 535,045 8,526,807
Long-term loans to Group companies i Nole 26) 17.043 766 -

1 18,1 861
Trade recefvables for sales and services (Noles 13) 12,782 300 11,765,595
Cusdomers, group companies snd associates (Note 28) 400 E10 407 34T
Other sheot-term fnancial assels 12315849 573.725
Short-terrn lgans to Group companies (Nols 261 14 602 515 14,734 208
EIRLiF 7 S T AL

Totad financiel assets measur, amortised cost 123 120,

The fair value of these financial assels, calculated on the basis of the discounted cash flow
meathod, did not differ significantly from their carrying amount

(i} Diher short and long-lerm francial assels

As of December 31, 2023, this long-term ftem included an amount of €5,487, 233 related to the
rezognition of Deferred Inceme Tax Assets (DTA) associated with the Group's biomass renewable
energy plant, which was reclassified al the end of the 2024 financial year 1o the short-term item,
as its recovery is expected during the 2025 finansial year.

Ag of December 31, 2024, this shor-lerm itern includes amounts paid for debt procurement,
pending formalization, totalling €2,896 472, as well as €2 761,240 correspending to a deposit held
in the agent bank for the financing granted to the projects in the USA.

() Shol 5 mpanie:
The itermn "Long-term loans to Group companies” as of 31 December 2024 corresponds entirely
1o a loan grarted to Smarttia, 8L U in 2024 by Greenalia, S A, with a maturity date in January
2009,

The itern “Shert-term loans to Group companies” as of 31 December 2024 includes current
accounts, mainty with Smarttia, 8 L U, arising from cash ransfers amounting to€8,587 thousand,
which, according to the parent compary's expectations, will be repaid during the 2025 financial
year The remaining amount corresponds to the balance receivabie from Smarttia, S LU related
to corperate income tax and Value Added Tax within the fiscal group (see Note 23) At 31
December 2023, the balance recetvable fram Smarttia, §.1.U. with regard to corporate income
tae for the tax group is recarded

11.2  Financial assets at fair value through profit or loss - Equity instrument

The breakdown of fi | assets ified in this goty is as follows
3N 11 27023
Acquisilion Acquisition
Jenes) cost Fair valun
Lofrg-term equity insinunent
Inuestment funds - - 1,684 000 1,884 000
145 507 145 507 181238 181298
145,507 145,507 1,865,228 1,865,228

y 1% | CP1
)
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Under the category " Investment funds,” the Group held a fixed income fund centracted with Banco
Sartander whose fair value is measured according 1o Level 1 (quoted market prices)

Finelly, the heading "Cthers” mainly includes, as of 31 December 2024 and 31 December 2023,
the investment made in cerain joint ventures

11.3 Financial assets and llabilities ar falr value through profit or loss - Hedging
s

During the 2023 financial year, the Group companies Greenalia Biomass Power Curtis Teixeiro,
8.LU. and Greenalia Wind Power Eolo Senior Moc, S LU. proceaded to settle the debls they
held as well as the interest rate hedge contracts. This cancellation resulted in the recognition of
financial income inthe amount of €5,613 036 and €3 811 890 for Greenalia Biomass Power Gurtis
Tewxeiro, S.L U and Greenalia Wind Power Eolo Senior Moc, S.L.U. respectively

On the other hand, on the 2nd of Octaber 2023 the Company of the Excel Advantage Services
Group, LLC signed a FPA (Power Purchase Agreemert). This PPA is considerad a financial
assetfiability as a hedging dervative as it is 2 Swap at a fixed price of S42/MWh frem 31/03f2025
to 310372040 The total expected capacily of the project is 321 30 MW where the courterparty
has a buyer quota (Buyer Fraction) of 142.8 MW

On 17 Nevember 2023, the Group company Excel Advartage Services, LLC signed a PPA
(Power Purchase Agreement). This PPA is considered a financial assetfiability as a hedging
derivative since it is a fixed-price swap at $42 50/MWh from 30 September 2025 to 30 Septermber
2040 The total expected capacity of the project is 321.30 MW, with the counterparly holding a
purchasing share (Purchasing Fraction) af 50 MW,

Additionally, on 24 Septemnber 2024, the Group company Greenalia Solar Power Misze Il LLC
signed & PPA (Fower Purchase Agreement). This PPA is considered a financial essel/liability as
a hedging derivative since it is a fixed-price swap at $42 S0MWh from 30 Seplember 2026 to 30
September 2041 The total expected capacity of the project is 185 MW, with the courterparty
holding a purchasing share (Purchasing Fraction) of 125 MW,

The value of the above PPAs as of 31 December 2024 amounts to €27 273,498

Additionally, on 2 Apnil 2024, the Group compary Greenalia Power US Advance I, LLG, within
the framewoark of Raven financing, signed a financial derivative. This derivative is considered a
hedging derivetive as il is an interest rate swap, and ils value as of 31 December 2024 amounts
to €401, 526,

The fair values of financial instruments, calsulated on the basis of the discounted cash flow
methed using interest rate curves for derrvatives outstanding al year-end 224 and energy price
curves and forward exchange rates for dervatives outstanding at year-end 2023, are reflected in
financial assets and liabilities at 31 Decernber 2023 and 2024 as follows:

Long-term Bnancial Investments - Darvatives 1,405 638 |.ua"?' sg
Shoik i 3 o =
Long-term payabies - Defuatives 27488770 1423724
Shodt-lerm payables - Dervatives 1,582 487 :
Totad 30,487,100 2417251

The fair value of hedging derivatives. correspands to Level 3

o
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11.4 Net losses and gains by category of financial assets
The amount of net losses and gains by category of financial asset was as follows:

Euras) EIGFFIF IMAHH0Z3
Impairment losses on tracing transactions - 1 261
ﬁ Ins8 08 In Eﬁm - G
11.5 Classification by maturity

The classification by maturity of the financial assets in the Group's consolidated annual accournts
of the amounts failing due in each of the following years at year-end and until their final maturity
is detailed in the following table:

2030 ang
_{Bwos) 2035 2008 207 2028 2008 following  Totsl
2024 Finarcial Year
Trade mcevables or swes and serdces  12.7H2.300 . . . . - 12,742,300
Long-teem loans b2 third parties ] - - . - 450,608
Cefiee Enancial paots 12315845 535,045 - : L - 12,3500
Lomns bo Growp companes. 14 B2 618 17,083, 765 686, 1
Equity imtrument. B - - - - pasEoT 145,507
Croup and associsted company eosicmas  AD0EAD L : = 5 e 400,510
Durvatin nancial wluments - [IGEETH (1SAMLE) (A1 IEH  BSAEET 4742451 1408808
Tolal ALA0T,770 764007 (13,185) (%01,054) 17807 473 1 AR 658 5, 1,068
F20 vl
Lsro 2034 2025 i 2028 follgwin Total
9% Finarcial Yea
receratles for sales and nerdces 117065588 . . - . » 1,706,568
Lemg-bpem lomn b ird perties 9969 10,010 |WAIT 30085 - - 5,187
Cehar Enancial st 573,725  AS26.867 - - - 9,100,623
Lons to Group comparnses. 14T, 208 . - . . T 208
Feuaty imstrumant - 1BE527% 5 . N Y X
Group and avsecisted company costeens 40T M7 - - z + - 407,347
et Braneal o alaumnty - a8 (1250748 [EATEO0E 135000 T7AA7ED  1,037.81F
ol 7 S1RATS 10253, EE] LTARTES 20,003,713

11.6 Wiite-off of financial assets and Habliities
Mo financial assets have been offset for disclosure purposes with other liabilities of the Group.
12. TRADE AND OTHER RECEIVABLES AND OTHER ASSETS
The breakdown of the balance at 31 December 2024 and 2023 is as follows

|Euros) 22024 122023
Trade recaivables for sales and senvices 12,782,300 11,7466 556
Chentes, empresas del grupo y ascciadas 400,610 407,347
Other Ioans with Goverrmaent Agencies (Nole 24) 1,432.342 146584
Tatal 14,675,252 GEEJF

These finarcial assets are valued af amorised cost
121 Trade receivables for sales and services

The amourt recorded under “Trade receivables” as of 31 Desember 2024 mainly comespends to
invoices for energy sales, guarantees, and adj s to the an price.

1 | [nfodgreenalises

13.

GREENALIA, 5 A AND SUBSIDIARIES - Nofes to the report

The amount recorded under Trade receivables’ as of 31 December 2023 mainly cormesparded
to €27 mullion pending collection from the sale of companies with projects under development
and €2.8 million from energy setfiements pror to year-end, which has been Tulty collected
Additiorially, as of 31 December 2023, this heading included credit notes for pending invoices
amounting to€1.5 millon related 1o the development of projects in Spain and €1.2 millien amsing
fram the notification of the artsliation award regarding the lerminalion of the conlract and the
enforcement of guaraniees dus lo delays in the construction of the biomass plant operated by the
Comgary.

INVENTORIES

The breakdown of inventones is as follows:

31 i
Trade 105,085 123778
Feaw materials and other supplies 3,650,168 2,552 047
Frocusts undenvay 461,758,235 200,852 767
Finshed goods EF3.280 250,445
Advances I suppliers 15,132 52 502
Total 466,713,307 203,911 583

As at 31 December 2024 and 2023, inventories mainly consisted of renewable energy plants
under construction, development or for sale. These plants refer to projects under developrment
located in Spain and the United States, amounting to 112,883 thausand and €348 D67 thousand
respectvely (651,385 thousand and £€115,455 thousand respectively as of 31 December 2023).

During the 2023 financial year, due to the strategy change detailed in Note 1, the transfer of costs
associated with ongoing projects, net of their impairment, was carmed out for an amount of
€200,853 thousand.

As of 31 December 2024 and 2023, the heading “Wark in progress” includes a provision of €604
thousand and €3,308 thousand raspectively, established by the Group for possible impairment
losses related to capitalized development costs recorded in the 2024 financial year charged 1o
the heading “Change in inventories of finished goods and work in progress” in the consalidated
income statement

The detail of the changes in inventory impairments for the 2024 financial year is as follows

EIFFOFL
Inlial balerce 3,309,320
Impairment provision 504,170

Amounts apolied bo their purpose 43,300,330,
Toial waile-downs %‘ﬂ" K
The remainder related to commercial inventories of biomass bales for the Greenalia Biomass
Power Curtis Teixeire, S LU business

As of 31 December 2024 and 2023, there are no purchase {sale) commitments for raw materials
for the years 2025 and 2024 respectively

The Group companies have taken oul several insurance policies to cover the risks to which
inventories are subject. The coverage of these policies is considered to be sufficient.
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Ab31 December 2024 and 2023, inventory iterms are subject (o the fllawing guaraniees.

- The land comesponding to twelve plats located in the town of Curlis-Texero, owred by
Greenalia Biormass Power Curlis Teixeiro ||, SL.U., s resorded al a cos! of €5012,000 and
is subyect lo a mortgage guarantee on the loan granted by Sepes Entidad Publica Empresarial
de Suslo (Sepes) Lo the same compary, with a malurity date in 2031, The outstanding amoust
on this lban as of 31 December 2024 and 2023 is €2 760,362 and €53,113,852, respectively

(Note 183 (i) e)

The projects under development lecated in Spain are pledged against the loan from
Santandcer bank entered into by the Company Power Development, S.LU (Note
18).

- The main projects under develapment located inthe United States are pledged as collateral
far the lean fram Nomura Corporate Funding formalized by Greenalia Power US Advanced
11 LLC {Mote 18).

14. CASH AND CASH EQUIVALENTS
The breakdown of cash and cash equivalents is as follows:

1M 22024 FIRFF el
Current accouris at sighl 13,825 340 82 582 714
i E— 3625340 LN

Current accounts 2ccrue interest al the market rate for this type of account.

As of December 31, 2024, there were restrictions on the availability of the amount of current
accounts in certain power generation subsidiaries in the amount of 13.2 million euros (Note 18.3)
and 10.2 mllion euros in guarantee cf other debls.

As of 31 December 2023, there were restrictiorss or the availability of current account funds in
centain subsidiaries engaged in power generation amounting o €13, 7 million {Note 18.3) and €25
million as collateral for other debts.

15, EQUITY

The breakdown of “Shareholders’ Equity” and of the changes therein is presented in the
consolidated statement of changes in equity

151  Capital

At 31 December 2024 and 2023 the share capilal of the Parent Company is represented by
21,658,098 shares respactively, with a par value of €0.02 each, fuly paid up

All the shares composing Lhe share capilal carry the same rights and there are no restrictions as
to their transferability

The composition of the shareholding is as follows:

Emartia Spain, S.L.U. 94 00% 24.00%
Alazeit) Espana S1 G005 £.00%
100% 00%
4

1% |CP1
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The Groug’s capital managerment objectives are o ersure the Group's abllity to cantinue 2s a
going corcern 3 that @ can continue o provide relurns 1o shareholders and benefil olher
slakeholders and to maintain an cplimal capital structure 1o reduce the cost of capital

In order to maintain and adjust the capial structure, the Group may adjust the amount of dwvidends
payable o sharehobders, may retuin caplal may issue shares of may sell assels o reduce
indebledness,

In line with other Groups in the industry, Greenalia monitors the capital structure on the basis of
the leverage ratio. This ratio is calculated as net debt divided by total capital Met indebtedness
is determined by the sum of financial debts plus trade and other payables, less cash and cash
equivalents,

The level of leverage cbtained at 31 December 2024 and 2023 is shown below:

322028 FANZ7023

Nel financial debd 667,715,492 366,455,510
Longrlerm Bnunciel labidies lo credl mstfulions (Mols 18} 208,256 538,921
Financial llabilities from [ssuanee of bonds and other marketable securities 34 4,457 634
{Hote 18) AET
Othes long-Laemn Snamnal Fabilities (Mete 18) 228,734,047 208,978,348
Short-derm financial liabiikies to cred® institutions (Mobe 18) 53164 004 47 MAT4E
Enhort-lesm financiel labdies from issaance of bonds and other merkelable
securities (Hole 18) 114,233,803 67222114
Oher Shor-term financial Babilities (Mete 18] 258 965 754 24,855,000
Trade creditors and ather sczounis payatis [Note 15) 25,035,506 5,624 461
Shortterm investrents (Hote 12) Cash and cther equivalent cash assets 13625340 62,502,714
Equity 41,366,300 70,778,588
Total capital TS0, 801 437,234,093
Lewverage 94% A%

The Group's leverage level is explained by the fact that both operating and development assels
are recprded at their hi cost et of depreciation (where applicable). If the latest valuatiorrs

of the Group's assets were considered the leverage level would be significantly reduced to 51%
152  Issue premium
The share premium amounts to:

ros) 22024 V023
Issue prermium 18.364.238 18,361,238

18,361,238 18,361,238

At 31 December 2024 and 2023, the Parent Comparny has a hare premium of €18,361 239 for
both years.

Current legisiation expressly permits the use of the share premium balance lo increase capital
and does net establish any specific restrictions 2s to iis availability

| A Cansfin, Spain
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15.3 Other reserves

The breakdown in reserves and profit of loss shown i the consclidated statement of changes in
equily is as follows.

Allacalion of Oithvar Clasing
_Euros) Initial balance  profitfoss movemanls balance
2 Financi Year
Parent company reserves
Leged resenve 88,564 - - 88 684
Weluntary resenes (11,271 474) . : (11.271.474)
Capitaiisation reserves 36,504 - < 35,504
Reserves of fuly consclidated companies 28577188 ADTT4 450 (442.351) 68,800 287
17,430, 40774450 51 EL090
Retaired samings {2 B4 450) {3,417 526) : 16112, 01E)
14,735,512 AT A56.914 - 51,651,075
] Alacation of Ot CTlosing
Euros) Initial balanco profitioss Mo vamants halance

023 Financia Yaar

Farent company reserves

Legal resarve 58,584 Z - BE 634
Weluntany ressnes (11,750 280 - 515 506 1271474y
Capilalisslion reserves el = it &
Reserves of fuly consclidated ies. 11,451,889 19115 468 1,588 967 20577188
214013) 19,115,465 (1.470.461) 7 A0.952
Retaired eamings - (2 680 544 (3 838 (2854 480
2A4,013] mm.'bﬂ {1474,
) Legal resorve

The legal reserve was recognised in accordance with Article 274 of the Consalidated Text of
Sparish Limited Liability Cempanies Law, which establishes that, in all cases, 10% of the profit
for each year must be transfemed to the legal reserve until the balance of this reserve reaches at
least 20% of the share capital

The legal reserve is restricted and, if it were used to cffsel losses, and provided that sufficient
other reserves are nat available for this purpose, it must be restored with future profits
(i Cap

In accordance with Law 27/2014 of 27 Novemnber on Corporate Income Tax, it is staled that the
Parent Company shall be eligible for a reduction in the tax base of 10% of the amount of the
increase in its equily, provided that the following requirements are met

The increase in the entity's cwn funcs must be mamtained for 3 years from the end of the
tax penod to which Ihis reduction corresponds, except for the existence of accounting
losses inthe ertily

fnEIEreRnalin es | waw. greenalla e
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- Areserve shall be allocated for the amount of the reductian, wihich shall be shown in the
financial situation with Lotal separation and approprate heading and shall nol be available
for the period provided for in the preceding paragraph,
(w) Volunitary resevvas
The voluntary reserves are freely available.
154 Other eqguity ltems

This heading includes the amounts recognised in equity as a result of changes in the fair value of
derivative financial instruments classified as hedging instrumerts between the trade date and
year-end. It also includes exchange differences. The breakdown is as follows:

T Trarslars 6o
beitiad Additions | Adcmons | profi of boss Tax effect of

Gash fow hedges QIFTHE} (27168.262) GEZAA00 - . (21,862,586}

Exchancs o Masacas 73,751 25 560 - = L} 9,301
m! :EE ms - . (21,704 274)

A0 Finankal ¥ al

Cawh Bow hedges 7T {402 157 Baagt 17,506 a4 pa L 7.6

Exchange dffmences 28 B3 {85h 181 B 1,781

{1 At i1 (2

The change in cash flow hedges for the year 2024 reflects the change in value of the derivative
financial instruments indicated in Nate 11. In the 2023 financial year, it also included the transfier
o the incame statement due to the cancellation of certain interest rate derivatives

16. ALLOCATION OF RESULTS

The proposed distribution of the Parent Group's profit for the year 2024, which has been drawn
up by the directors and is expected to be approved by the sharehciders al the Anrual General
Meeting, is as follows:

FTAZ2024 122023

Basis of dstribulion

Baiance of the proft and loss account - proftiioss) 5334 600 143.334,854)
Appacation

T& ne we proftioss From previous years 5334 600 43334, 0543
Tatal 5,334,600 13,334 864}

i i¥;

The Parent Company is obliged to transfer 10% of profit for the year to the legal reserve until the
balarce of this reserve reaches at least 20% of share capital. This reserve I3 nat distributable ta
the shareholders until it exceeds 20% of the share capital (Naote 15.3 (1)),

Omnce the provisiors of the law or the articles of association have been met, dvidends may only
be distributed out of the profit for the year, or out of unrestricted reserves, if the value of the net
assets is not or, as a result of the distribution, is nat less than the share capital For these
purposes, prefits charged directly to sharehelders’ equity may not be distributed, either directly or
indirectly. If there are retained losses that cause the value of the Group's equity to be less than
its share capital, the profit will be used to offset these losses.

ks =

| nfodprasnalis e | www greenalia. e



greenalia

GREENALIA, 5 A AND SUBSIDIARIES - Notes to the report
17. NON-CONTROLLING INTERESTS

The balance included under lvs heading in the accompanying consolidated statement of financial
position reflects the value of minonty interests in consolidated comparnies.

The breakdown of nen-controlling interests and movement therzin is as follows:

Tnitial Allocation to Changes to Gihar Closing
Dalance ofitiess __the perimeter _movements balance
Subsidlaries
Promatanes Guadame 400, S.L {18,017} 1.016.851 1,000,934
Citwer 2,811 38 537 - 1617 8543
2811 5,850 1,016,951
7073 Financial Yoear
Subsidiarios
Oitver 5.750 12.839) N L 2811
5,750 13,339) = - 2811

The breakdown of non-confrofling interests iz shown in Annex ||

18. FINANGIAL LIABILITIES BY CLASS AND CATEGORY
The breakdown of financial liabilties by category is as follows:

Dobi
abligations
Dabt with and othes
financial marketable Derlvailves
Institutions securilies and other Total

2024 Financlal Year

Lang-term financial labilities
Finencial liabdties at amorntised cost 206,286 - ZIT.480.080 237 685376
For financial liabeities at fair vabue with .

chenges in olher comprehensve ncome - - H;METO ARSI

206,288 54,087 560 265,194,146
Short-term financlal llabAities
Financial liabdities at amortised cost 53,164 034 114,232 403 TOGGA11858 454,008 696
Financial lbadles measured o fair value
frt) 1 or loss - 1,582,492 1,582 492
53164034 TR Z33 400 ZRE. 194301 450552, 154
Total SIAT0AT0 114,233,003 553,182,211 770,786,330
Dbt
obligations
Dobt with and other
financial markatabls Darlvatives
AEros) Instiipions ——secisiies g ofhers —— Jotal
2023 Fnancial Yoar
Lang-erm financial labilities
Financial labities at amortised cost 536821 54467 634 32754747 267,788,272
Financial labdtes measured ol fuir valug
inctintn Gl CE ot 1,439,724 1,439,728
536921 54,407,634 234,794,481 289,228,906
Short-term financial llablities
Financial liabdties al amortised cost 47313748 BT 222014 57,279,845 171,815705
A7 31746 BT 22114 57 270 Ba% 171 815 705
Total 4 129,718,741 1,474, 044,
)
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181 F ial liatilities at rtised cost - Debt with credit institutions
The breakdown of all debts with credit instiutions is as follows:
Euros) EIRFFI A7
Lang-tarm
Loens snd credils from credt msbiul 206,286 536,921
L S35
Shortterm
Loans and credils from credit msiutions 53,154,004 AT313.746
53,164,054 47313748
JIos 22310320 SLESUESE

The breakdown of all laans and credits with credit institulions is as follows:

Rt
granted | Interest
FITELLF) MpiaIME [T Maturity  ratn
Y Sharitem Shartiom
‘Loans {@resndlia Pavier Oyvaiopnent, BA1L)
Sartander - A0D0O.00N ©ABOGRN08  gocene, WM 400%
Formaialion expermes * (44 384 + e
Iniears copllatsed - 1050358 o BEMNY
Loans - Gifer
Baria . . . (3] o MM 19w
Baridnter - 119208 122064 13474 saz XM 2%
Baricnted anan w2200 wraTE Er smpgey W T
La Caon 28057 Hipee WM 2w
Listank 20.300 i kT HET jamage 0 2308
Sartander B4 S0 1213 285813 100,205 reopee I 29
Iniausi panding payment . - . 3502 - 025
Cradit faciities - 412541 . EIERIT — ] -
Daseoumt Lines f Confirming | Factonsg - 2Ds4TM . 454587 dzsopey T

Bank cards

(i} Loan- Greenalia Fower Developmand, S.L.U

On & Celober 2021, the subsidiary Greenalia Power Development, SL U entered irto a loan
agreement with Bance Santander, S A amaunting 1o €40 millan, which was granted exclusvely
to refinance the previous debt granted and to conlinue financing the praject's development costs
Thus lean accrues interest at a fixed rate of 4 B0% plus Euribor The maturity date of the loan was
6 Octaber 2023 with the possibility of renewal subject o certain conditions. In 2023, the malurity
has been extended to & October 2024 The financial expanse accrued in the 2024 and 2023
financial years amounted to €10,608 554 and €3 644 584 respectively, fully captalized as an
increase in inventory cost. As of the date of preparation of these financial staternents, the loan
has been repaid,

(if) Other loans

In 2021 the Group contracted a lean with Bankirter for a sum of €350 000 with the guarartes of
the Official Credit Institute (ICO) maturing in 2076, at a ficed rate of 2 30%

se Marla it
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The breakdown of annual maturities of long-term loans and credils with credit institutions is as
follows:

TEuros] A0 — SN22023

Yaar 2025 53164004 Year 2024 47,313,748

Year 2026 153,802 Year 2025 318,158

Year 2027 52454 Year 2026 161,034

Year 2008 - Year 2027 and following s1.728

¥ear 2029 and lelowing - Year 2028 and following -
ESE] AT

The Management considers that the Group will be capable of fulfiling all the contractual
obligations arising frem the leans in a timely manner in the future

With regard to credit and discount policies, the Group has the following

Eures) Driswn down Limit Avalable

Credd faciliies 515,641 525,000 5355

Discourd faciilies [ ConSimming 2,054,744 4,250,000 2,195.258
2,574,385 4,775,000 2,200,815

2023 Financis Year

Crac faciliiies TIAT6 725,000 11.284

Discour] faciities 494 52 3,050,000 3455418

1,208,738 4,675,000 3 486,102

Credit and digcount facilities earmn interest at a floating rate tied to Euribor plus 8 market spread
18.2  Financial liabilitios at amortised cost - Bonds and other marketable securities

This heading includes the bonds that the Parent Company has issued as debt and which are
listed! on the stock exchange

Financlal
SEuros) e L e e
2024 Firancial Yoar
Band W - 55,000,000 (2722500}
Green Structured Noles - 58.500.000 3916,888)
Bond IV fornalisation costs - 1766 137) -
Total . 114233,803
e
Fimanclal
Euras) Long-tenm Shortterm Sxponse
2023 Financial Year
Band IV 55,000,000 = {2.722.500)
Green Stuclured Nodes N E7. 200000 12856,536)
Eond 1V fomnalisation costs (502 366) - 1236, 166)
Green Notes formalization costs: - 100,770y (214.845)
Ner-paid accrued interest - 122884 -
Tatal 54,497,63 BT 22114 73,250
[t)
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On 10 December 2024, the company recorded in the MARF (Spanish Alterrative Fixed Income
Market) a Green Note Programme for & maximum nominal outstanding balance of €100 miliion,
matuing in December 2025 During the 2024 financial year, a total of €175 million in
disbursements were made, of which €58.5 million remain outstanding The interest rate is set for
each issuance, with an average rate of 5.5% (5.17% in the 2023 firancial year)

The iszue does not have any collateral er personal guarantees from third parties, Accordingly, the
principal and interest on the securities will be secured by the lssuer's tolal equily

The breakdown of the drawdowns made duning the financial year 2024 is shown below:

r wallis Interast rate I5508 date date
12,000,000 55% 280012024 2400412024
44 fasing 8,000,000 55% 200012024 220712024
1,000,000 54% 2800172024 22032024
1,000,000 55% 20072024 2400472024

3,200,000 21% RN 220

2 iggie 10,000,000 5.5% 280022024 28005/2024
4,100,000 59% 2800002024 220712024
3,000,000 5.0% 20212024 22072024
P — 5,600,000 55% 22022024 PENIB2024
2,2;0_0% 5.2% 220032024 2601172024
6,500 3% ZAMAZ024 FET ]
4 issie 2,000,000 58% 2470472024 B00H2024
3,200,000 5.3% FAIDAF024 2801172024
1,000,000 53% 25024 2EA05/2004
5 isg08 6,500,000 SE% 28062024 S00N2024
10 (1] 52% 28/06/2024 2BM12024
i 3,400,000 54% 280612024 SO0S2024
5,900,000 B.1% 28082024 20122024
7,000,000 53% 03107/2024 30002024
1,000,000 57% 1807024 SONO024
T issue 3,800,000 S4% 22072024 2024
9,600,000 B0% 22072024 302005
500,000 5.5% 220712024 250772025
A" isgue 3,000,000 54% ORG24 1102024
8,100,000 5i% 300672024 201722024
" jssue 3,300,000 54% N0E2024 30V2025
6,100,000 5.7% IN0SIZ024 27062025
107 la i 6,000,000 & 0% 302024 020
6 800,000 51% IMOE024 31032028
P 3,400,000 47% 26111/2024 2622025
6,600,000 50% 280112024 S0052025
6,600,000 46% 200122024 260022025
19 fesue 1,400,000 1% 2001212024 271082025
3,000,000 53% 2001212024 260N2025
1,000,000 A 5% 23122028 PENI22025

On 15 December 2020 the Parent Company issuad a sanior bond in the amount of €55 million
which was fully subscribed and paid up on the Spanish Alternative Fixed Income Market (MARF)
This bond matures in 2025 and bears a fived anrual inferest rate of 4 95%
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This bond had the follewing particular conditions, among clhers:
L Issuer s obligalions:

a)  Half-yearly reporting obligations consisting of the publication of the limited review of
the Group's half-yearly inancial statements and the unawdited Adjusted Debt Ratio for
that half-year.

B} Annual reporting obligations ting of the putlication of the audited consalidated
annual acsounts and the audited Adjusted Debt Ratia far that year.

c}  Pari passu ranking which means that the nights of the Bondnolders towards the Issuer
shall have at least the same pari passu ranking, preferences of privileges as the rights
of the cther unsubordinated creditors not guaranteed by the |ssuer.

d}  Indebledness limit: the Issuer undertakes not to increase its indattedness when at
Group level the Net Financial Debt with recoursefadjusted EBITDA ratio exceads the

following limits:
2022 2023 2024 2025
Ratio 5 5¢ 4 5x [ 35
Inaddition, the Issuer undertakes nat o its when BRGS0 is below

1.5% times during the S-year term of the band

e}  Limitations on structural modifications: The Issuer underiakes not to sell azsels andfor
subsidiaries, provided that the proceeds are rot used to repay debt or reirvest in new
projects.

i Limitation on dividend distribution: Maximum pay-out of 25% provided that the Adjusted
Reccurse DFN/EBITDA Rafio is below 4 times and provided that 100% of the coupon
has been covered in the Guarantee Account for the curent financial year

g} Early issue maturily in the event of a change of control of the company andior sale of
fhe busipess

I, Guaramees:

The Issue shall have the following guarantees to be granted by Smarttia, S.LU. (the “lssue
Guarantees"):

a)  Pledge over 20% of the shares of Greenalia, S.A

b} Pledge anthe Guarantes Account to guarantes the annual coupon, Inwhich the flows
generated by the company's activity are depasited up to the amaurnt of 100% of the
annual coupon, to cover at least the coupon coverage ratio for one financial year.

10, 1% | P2
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18.3 Financial liabilities at amortised cost - Others
The breakdown of inancial liabilitles classfied in this category is as follows:

NE 31H 22028 31 272023
Lang-tarm
Releled-paty paysbles 537,468 15.270.121
Cther financial liabilties 220,734 847 206,578,348
Lease liabilities (Noke 10 B.216,675 8,508,248
237,489,090 232,154,117
Short-term
Ralated-pary payables 5,921,635 5,103,680
Cther Iinanceal liabilRics 255,985,764 24,955,000
Trade credions and cther accounls payabe (Nate 21) 18,250 525 25,257 043
Lease liabilities (Noke 10) 2473935 2,084,112
FHE. 611,859 57,279,845
oy 2000332
(i} Long-term and short-ferm payables fo Group and iated companias

As of 31 December 2024, the dem “Debls with Group Companies - Long Tenm' includes an
amount of €537 thousand related 1o a loan granted by the shareholder Alazady Espara, SL to
Greenalia S A on 15 November 2022 Such loan was granted to partially cancel the repayment
to be made to the shareholders who accepted the takeover bid (Mole 1),

As of 31 December 2023, the item “Debls with Group Companies - Long Term” included the
outstanding balance of loans granted by Greenalia Forest, S.LU. and Greenalia Logistics, S.LLU.
amounting to €11,834 780 and €3,335 341, respectively These contracts were both formalized
on 1 January 2021 and malture on 31 December 2025, accruing interest at an annual rate of 7.7%
and 4.4%, respectively, which was seltled during the 2024 financial year,

As of 31 December 2024 and 2023, the item "Debts with Group Companees - Short Term” mainly
corresponds to the balanse resulting from current accounts related to Corporate Tax and VAT
payable to Smartia, S.L.U. due to the tax group headed by that company.

Pza; de Maria Pica, 10, 1F | CP 2150

| A Cansfin, Spain

5 081 | [nfo@gresnaliz.es | www greenallaes




greenalia

GREENALIA, § A AND SUBSIDIARIES - Notes to the report
(i) Ciher fong and shorl-term financial latililies
The bréakdown of "Other long and short-term financizl labilities" is as follows:

ooy
kit plp epel Sle T UL o
] ER e = aadmagy TREOODD e (EE
Teiuwien, £LAL)
o s o, 15,300,000 aiE W
P ot kit anbbrieh e e
iR BTN peyT .
o L Wind Mo Eolo Sanier Mes BL U
ek CaBen S sren ansian 800,000 g w1
Ay e WIS mame  (ROTE)
[ e - = :
SeriorMoc SLUJ
il R 4410180 ey Aasenren A i
WO EORSTH NI (HeXT
a3, 430
[T}
Ve Couporibis g Rermvscus, L& 183,801,210 I ATNLEARE
o msaten wsporses
T : 20 -
gt R e /00,060 038 e
T o St axorie e . o
Lol e
P ¥ N s A (LT
Sapes margage e P PRI & T ) mx 5L

UI5a Froject ati wtiar: debs

Iwecinn

a) Debis- Greenalia Wind Power, S1L U

On & September 2021, the subsidiary Greenalia Wind Power, 5L U signed a loan agreement
with & fund (1B ImpactDebt Fund) for &8 maximum amount of €4,000,000, granted exclusively to
partially refinance the debt granted by Ben Cldman (Mezzaning). This loan bears interest at a
fixed rate of 9.00% The maturity date of this ioan is 9 September 2024 The financial expense
accrued in the 2024 fiscal year amounted to €181 916 {£360,250 in 2023}, which has been fully
capitalized uncer the heading “lmventories”.

During 2024, the Company fully repaid the outstanding debt

Pza. ge Marla Pita, 10, 19 | CP 15001 | A Corufia, Spain
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L) Debt - Greermira Power Spain, SLU.
On 28 April 2023, a debl was formalised with Ben Oldman for an amount of €12 million, On 5
June 2023 Greenatia Power Spain repaid €8 million of he principal loan amount. This loan has a
bullet maturity of 1 year and bears interest at a ate of 12.5% per annum The financial expense
accrued in the financial year 2024 amounled o €1,553,280. As of the date of preparation of lhese
financial statements, the loan has been repaid,

c) Debt - Greenalia Biomass Power Curhs Teixeiro, S.L.U.
Cn 15 November 2023, the debt with Incus Capital was formalised for a total amourt of €133
million and maturing on 30 December 2032
This lean is divided into three tranches:

- Refinancing facility 1 For an amourt of €115 million, fully drawn down and bearing
inlerest at & rate of 9.% per annum {an additional 0 5% would be added should the
Compary fail to meet 8 number of ESG metfrics).
- Contingent Facility 1° For an amount of €8 million, fully drawn down and bearing an
annual interest rate of 8:9%
- Conbingent Fagility 2. For an amount of €10 millicn, of whesh €5 million were drawn
down as of 31 December 2024, This tranche bears an annual interest rate of 13.45%,
The contract provides as collateral 1l of the pledged shares held by Greenglie Biomass Power
Luxemburgo S.a rl, being the owner of the entire shareholding of Greenaliz Biomass Power

Curtig Teixeiro, S.L.U. and the pledged shares of Greenalia Biomass Power Luxemburgo Il 5.2
r.l. being the owner of the entire shareholding of Greenalia Biomass Power Luxemburgo Sarl.

Furthermare, the debt takes infto account situations of early maturity, including compliance with
covenants by the Company, among which.

- Debt ratio not exceeding 1.10%

= Interest coverage ratio not exceeding 1.20x

= Minimum current account balance of €1 milken

= Leverage ratio not exceeding 80%.
Az of 31 December 2024, the company had not mel certain of the financial ratios mentioned
above. Despite this, on 27 December 2024, the company obtained a waiver from the lender, who

considers [hat the breach of these ratios does not constitute a contractual default, Consequently,
the debit hag not been reclassified as short-term

During the 2024 financial year, the debl with Incus Capital acorued financial expenses amounting
to €13,697,203 (615,234 as of 31 December 2023).

a) Debt Mifn y Ourc! — Greenalia Wind Fower Eola Senior Mos, S.LU
On 12 December 2023, the Company Greenalia Wind Fower Eclo Senior Moc, S L U. formalised
a loanwith Incus Capital for an amount of €50,500,000 and maturing on 30 December 2028 The
debt bears interest at a fixed rate of 670% per annum and has been taken out with a view to
paying off the Senior Debt set out in Note 18.1.

The loan ks guaranteed by all the shares in the following Greenalia Wind Power Eclo Senior Moc,
8 LU subsidiaries, specifically”

= Greenalia Wind Power Mindn, S.LU.

de Marla Pita, 10, 1% | CP 15001 | A Comufia, Spain
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= Greenalia Wind Power Ourol, S LU,

Furthermare, the dett takes info account situations of early maturity, inciuding compliance with
covenarts by the Company, among which;

- Debt ratio not exceeding 1.10x

= Interest coverage ratio not exceeding 1. 20w

= Mirimum current account balance of €760,000.

= Leverage ratic not exceeding 80%.
As of 31 December 2024, the compery had not met certain of the financial ratios mertioned
above Despite this, on 27 December 2024, the compary abtained a waiver from the lander, who

considers that the breach of these ratios does not constitute a 2l default, C
the debt has not been reclassified as short-term

During the 2024 financial year, the debt with Incus Capital acerued financial expenses amounting
to €4 479 791 (€32 741 as of 31 December 2023)

8 Debt Cross — Gresnala Wind Power Eolo Semor Moc, SILU.
On 12 December 2023, the Company Greenalia Wind Power Ealo Sener Moe, S L U. fermalised
a Ioan with Incus Capital for an amount of €44,500,000 and maturing en 30 December 2028, The

debl bears interest at a ficed rate of 5:30% semi-annually plus 3 3-month Eunber spread and is
obtained to cancel the Serior Debt descnibed In Note 18.1.

The |oan is guaranteed by all the shares in the following Greenalia Wind Power Eclo Senior Mog,
S.LU. subsidiaries, specifically:
- Greeralia Wind Power Alte Da Crea, SLU.
= Greeralia Wind Power Alto Da Croa |l LU
- Greenalia Wind Power Monte Towado, SLU
Fusthermore, the debt takes into account situations of early matunty, including compliance with
covenants by the Company, among which
= Defst ratio not exceeding 1.10x
- Interest coverage ratio not exceeding 1 20x
- Minimum current account balance of €760,000.
= Leverage ratio not exceeding 80%.
Az of 31 December 2024, the company had not met certain of the financial ratios mentioned
above. Despite this, on 27 December 2024, the company obtained a waiver from the lender, who

considers that the breach of these ratios does not constitute a contractual default. C
the debt has not been reclassified as short-term

During the 2024 financial year, the debl with Incus Capital acorued financial expenses amounting
1o €4,129 032 (€34,956 as of 31 December 2023).

0 Debt Raven— Power US A of if, LLC

On 15 February 2024, Greenalia Power US Agvanced |1, LLG entered into a financing agreement
weith Nemura Carparate Funding Americas, LLC for a total amournt of USD 100 milian. The loan
has a three-year maturty {February 2027) and will be repaid in full through 2 buliet payment at
the end of the term. The foan actrues interest at a rate indexed to SOFR, plus a quarterty spread
of 6.5%. The applicable SOFR is subject to a minimam floor of 2%.

Pza. ge Marla Pia, 10, 19 | CP 15001 | A Corufia, Spain
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In accordance with Mote 4,27, this debt is classified as shorl-lerm, despie its malurity In 2027, as
it s being used to finance projects curmertly under developrment

The purpose of this agresment is lo fund developrment projects located in the United States.

As of 31 December 2024, the company had drawn cown & tolal of €95 255,656 and accrued
interest amounting to €5,205,034, These inlerest expenses are recognised under the financial
expenses heading in the consclidated income statement and capitalised as part of the carrying
amount of the prejects in progress, which are censidered held for sale and recorded under
Inventones.

The loan &5 secured by the shares of the holding companies withinthe U.S. sub-group, as well as
by the projects curently under construction, which are as follows:

- 431 MWide Misae lIA solar PV Project
L, 264 Mlde: Misae 1B solar PV Project
- 188 MWdc Wensowitch solar PYV Project
- 101 MWdc Raleliff solar PV Project
- 134 MWidc Rels solar PY Project
= 303 MWede Blue Hills wind Project
. 265 MWidc Project Donegal solar PV Project
- 118 MWWde Project Leltrim selar PV Project
- 118 MWidc Project Roscommaon solar PV Project
g Debt impact Bridge — Greenalia Biomass Powar, SL.U.

On 3 October 2024, the subsikary Greenalia Biomass Power, S.LU, signed two lozn agreements
with two funcs (18 Deuda impacto Espafia, FESE and 1B Impact Cirect Debt, FIL) for @ maximen
amount of €3,000,000. This loan bears interest at a fixed rate of 9.00% The matunty date of the
lean is % June 2026. Financial expenses accrued during the 2024 financial year amourted to
€185,245, which were fully capitalised under the "Inventories” heading.

h)  Cther payables
The main debts included under this heading are as follows:

On 24 May 2021, the subsidiary Greenalia Biomass Power Curtis Teixeiro I, LU, arranged a
mongage loan with Sepes Public Business Land Entity (Sepes) amaunting to €3 978,000 for the
acquisition of eleven plets of land located in the town of Gurtis-Teixeiro (4 Corufia). This loan
bears interest at a fixed rate of 5.00%. The maturity date of this lan will be in 2031, Financial
expenses accrued during the 2024 financial year amounted ta €183,255 (€210,611 in 2023), In
accordance with Mote 4.21, this debt is classified as short-term, despite its maturity in 2027, as it
18 being used to finance projects currently under development,

On 15 September 2022 the subsidiary Greenalia Biemass Power Curtis Teixeiro Il, SLU
arranged a mortgage loan of €799,500 with Sepes Public Business Land Entity (Sepes) for the
acquisition of a plot of land located in the town of Curtis-Telxeiro (4 Corufa). This loan bears
interest at a fixed rate of 3.40% The maturity date of this loan will be in 2032

de Paria Pita, 10, 17 | CP 15001 | A Corufia, Spain
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In 2022, the Carmpary entered into an agreement to acquire 100% of lhe shares of Greenalia
Wind Fower Blue Hills, LLC located in the USA This acquisition, which was recorded as an assel
purchase, included certain deferred payments that have been recognised in the amourt of €2 4
rnillion (€4.8 million in 2023)

As of 31 December 2024, this dem includes lxed assel suppliers in the amount of €148 428 534,
mainty related o EPC contracts for the Misae Il salar PV plant inthe United States. Ilalso includes
ather projects such as Misae |1l and Blue Hills in the United States, and Promolores Guadamed00
and Orzar in Spain. As of the date of preparation of these annual accounts, €135 millon had been
seltied, mainly through the drawdown of the preject firance facility described in Mote 32 on
Subsequent Everds

Furthermore, this heading includes the contingent payments coresponding to the acquisition of

100% of the shares of Excel Advantage Service, LLC for an amount of €5.3 mliion {(same amount
in2023)

The breakdown of annual maturties of “Other financial liabilities,” regardiess of their accounting
classification, 1 as foliows.

T TR ELEEEN
Year 2025 166,052,244 Year 2024 24,855,000
Year 2028 12,040,925 Year 2025 2,075,787
Year 2007 94,652,776 Vear 2026 347745
Year 2028 212E24TTT Year 2027 3167108

¥ear 2023 and Tolowis -+ Year X028 and followin, 200,387 710
486,700,711 33,833,918
18.4 Classification by maturity

The classification by maturity of the financial liakilities in the Group's ceonsolidated annual
accounts of the ameunis faling due in each of the following years at year-end and until their final
maturity is detailed in the following table:

£ A
TS
AP

Drurwren betencsal rud s srart

18.5 Write-off of financial liabilities
Mo financial liabilities have been offset for disclosure purposes with other assels of the Group.
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18, TRADE AND OTHER PAYABLES AND OTHER LIABILITIES
The breakdown of trade and other payables and other liabilites 15 as follows:

TEuros) 22024 Hz2023
Suppliers 3263 444 acd 7a1
Group company suppbers {7B.B18) 2,249,091
Sundry accounts payable 15,062 853 200767
Petsonnel 2814 1800
Olher debts wth Govemment Agencees | Mote 24) 6785473 rae
Customer advances - 210,794

atal il

Sundry creditors

As of 31 December 2024, the “Various Creditors” tem mainly comprises creditors refated to
operating projects, as well as advisers for development projects, excluding fixed asset suppliers.

As of 31 December 2023, the "Various Creditors” flem primanily inciuded the amount payable by
Greenalia Biomass Power Gurtis Teixeiro, S L U, resulting from the settlement of the arbitration
award conceming the construction contract with the joint venrture UTE imasa Ingenierfa y
Proyectos and Acciona Indusirial S A | amounting to €8 milion, eutstanding invoices payable by
the Parent Compary of the Group for independent professional services amounting to €27
million; advisary fees related to the sale of & companies with projects under develapment, totaling
€3 milien; and, finally, invoices for biomass business supplies amourting to €2.3 million.

Dither debts tn Pubile Authart

Included within this item is the impact of the ruling issued by the Superior Court of Justice of
Madrid concerning the enforcement of guarantees related to the 2017 Specilic Remuneration
Regime (RRE) auctions lor the projects of the Campelo, Bustelo, Monte Toural, Alto da Croe ||
Al da Croa, and Monte Tourade wind farms These projects failed to meet the deadlines
eshabiished in the call due to processing delays, resulting in the ferfeiture of the guarantee
depasited by the Group in faveur of the Directorate General for Energy Policy and Mining of the
Ministry for the Ecalogical Transition and the Demagraphic Challengs, amounting to €8 255,884
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20, FINANCIAL INSTRUMENTS AND FAIR VALUE

The carrying amount, fair value, far value herarchy and valuation techriques applied to
determine the fair value of inancal assels and labilties are as follows

Carrying Hierarch
(Euros) amaount Fair walus Tevel
2024 Financial Yaar
Fimancial assels measured at fabr value through profit or loss
Ciher 145,507 145,507 Level 3
Derkvatier financial instruments 1,405,000 1,405,008 Level 3
Fimancial assols measured at amortised cost
Loans tothied parties S64,520 534638 Level3
Ciher financial assets 535,045 535,045 Levvel 3
Loans to Group campanies 17,053,768 17082, 788 Laovel 3
Trade receivables for sales and sendoes 12,782,300 12702.300 Lenoal 3
Personnel 400,510 400,610 Level 3
Ciheer financinl assets 12,215,848 123115840 Level 3
Loans lo Group companies 14,602,515 14602515 Leveld
Fimancial Nabdlities measured al fair value the ough profit or loss:
Derivative financial instruments 28,081,262 28,081,262 Levvel 5
Financial Nabilitios al amorised cost
Dbt el Fneencial instilutions 53,370,320 53.370.320 Lewel 3
Dact cbligatcns and oiner markatable securiies 114,233 803 114,232,803 Level3
Adriount i 6,459,103 6456903 Level3
Cthver financial liabilties 488,700,711 4BBTO0T11 Leweld
Lease liabilites (Note 10) 10.6680,610 10,650,610 Larsel 3
Trode credbors and other accounts bie {Nole 191 18,250,525 16,250,525 Level 3
Carying Hberareh
Aiuiros) SO Fairvalie  level
2023 Financial Yoar
Fimaneia assels measured at fair valus through profit or loss
Imvestment fund 1,654,000 1,664.000  Levell
Citver 181,228 181,226 Level 3
Detivative financsel instruments 1.037.527 1.037.527  Level3
Fimanclal assets maasured at amortiged coss
Loans Lo third partiss 85,187 B5187 Level3
Citver financial gssets 8,526,807 8,526,807 Leveld
Trades receivabies for sales and sendoes 11,736,596 11796596  Level 3
Persomnel &07,347 407 347  Level3
Olteer financial assets TS 573725  Level3
Loans to Group campanies 14,731,208 T4TI208  Leveld
Fimancial Nabilities measured al fair vabue the ough profit or lass
Derivative financial insbuments 14387 1438724 Level3
Financial Rabdlities 4l smortised cost
Dekt wiln financial inditutions 47850 867 47850657 Leveld
Dbt abdigations and other marketable securilies 120715748 121,719.748  Level3
Amounts 037281 20373811 Level3
Cthar financial liasilties 237,830,348 232833348 Leweld
Lease lisbilites (Note 10) 10.570,260 10.570,360  Level 3
Trage creditors and cther accounts payabie (Nde 19) 28,257,043 25257043 Leveld
70
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21. RISK POLICY AND RISK MANAGEMENT

The Group's activies are expased to vanous firancal nsks. credil nsk, market nsk and bawdaty
risk The Group's cverall fisk management program is focused on addressing uncertainties in the
financial markets and aims to rinimize polential agverse impacls en the Group's finansial
peifonmance

Risk management is overseen by the finance depariment in accordance with policies approved
by senior management. This Department identifies, assesses and hedges financial risks in close
cooperation with the Group's operating unils. The management provides witten policies for
overall risk management as well as for specific matters such as foreign exchange nisk, interest
rate risk, liquidity nisk, use of derivatives and investment of surplus kquidty,

211 Credit Risk

Credit risk arises from the pntermal loss caused by the failure of Group companées’ counterparties
to meet their cox le the ility of not recavering the financial assets for
the amount recagnised anu withir the time limit set.

Group companies regularly analyse the level of risk to which they are exposad by reviewing all
outstanding receivables from customers, debtars and all other nan-frade receivables Based on
this ifformation, it considers that it does not represant this type of risk, as there are no cases of
default and no cases of default have been detected

The maximum exposure to credit risk is as follows

S0 EiTiFIrE)
Longrlerm |oums o Group nwnpame’ 17,053,766 =
Equity profit of loss 145507 1,865,228
Loans te third parties 554638 5,187
Oiher financial assels 535045 8,526,867
Derivative financial Instruments: 1405538 1.037.527
Trade and ciher accaunts reseivatle 14675252 12; 350 S
Other financlal assels. 12345648 725
Oiher cumend Bssels 1,005,506 1, .’el 775
Shoit-lerm loans 1o Gioup Sompanies 14,602 515 14,731,204
‘Cash and ofher cash equivalents 13 625340 62582714

78069256 103,514,788

In general, Group companies hold their cash and cash eguivalerts with financial institutions with
high credit ratings.

The main concentration of sales and custormers is with 1he Spanish electricity system regulator
[OMIE), Additionally, significant amounts are maintained with the majority sharehalder, for which
there are no doubls regarding their recoverability

21.2  Morket Risk

Market risk arises from the potential logs caused by changes in the fair velue or future cesh flows
of financial instruments due to changes in market prices. Market risk includes interest rate, foreign
exchange and regulatory risk.

Fi|
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() interest rate risk

Irterest rate nsk anses from the potential loss caused by changes in the fair value or future cash
flows of financial instruments due to changes in market interest rates. The exposure to interest
rate risk i mainky due 1o loans and credits received al varable inlerest rates

The Greup manages interest rate risk by districuting the financing received at fixed and varable
rates. In addition, the Group has contracted derivatives associated with senior debt to hedge as
far as possible against interest rate fluctuations.

A significant part of the financing received by the Group, including listed bends and other debts
with third parties, is referencedto fixed interest rates. Vanable interest rate financing is referenced
to Euribor plus 2 spread, aklthough this is mainly limited to debts with credit institutions.

Interast rate risik sensithv 15

In order to analyse the effect of 2 possible change in irterest rates on the Group's accourts, a
simulation has been carried out assurming an increase and decrease in interest rates at 31
December 2024 of 50 basis paints on variable rate debt

This sensitivity analysis to upward or dowrnward variations of 0.50% in the levels of variable rates
leads to & sensitivity in the consolidated income statement af the Greenalia Group derived from
the increase or decrease in the financial result from interest payments of €431 thousard as at 31
December 2024

(i} Exchange rale nsk
Foreign exchange risk arises from the potential loss caused by changes in the fair value or future
cash flows of financial instrurments due fo fluctuations in exchange rates.

The Group's Finance Department considers the foreign exchange risk to be insignificant, as the
majority of foreign currency assels are financed in the same currency. The main exposure to this
risk anses from intragroup financing extended by the parent compary 10 these subsidianes,
amounting to USD 120.5 millkon, which has generated an exchange differerce ol &€7,052
thousand.

() Hegutatory and marked risk

Despite the fact that the energy business is In its early stages, the electricity seclor is exlensively
reguiated The Group in its energy segment must comply with vanous regulations under national
law. The Group and its electricity production facilities are subject to strict rules on the construction
and aperation of the facilities (including rules relating to the acquisition, use of land and cbtaining
autharisations), based on Law 24/2012 of 26 Desember an the Electricity Sector, the Ministry of
Industry may medify all the parameters of remuneration for renewables (except the value of the
initial investment and the useful life) in accordance with "the cyclical situation of the ecenamy
electricty dermand ard tha appropriate profitability for these activities”, as has been the case In
financial year 2023

Certain of the projects sell the energy prodused to the pool or markiet, at a price fluctuating on an
hourly basis This sale ta the market has a lower regulatory contingency because it is not subject
to a specific order or parameter, althaugh they may suffer Ructuations in the sale price.

Therefore, there is a risk of variation in the remuneration parameters of the plants besed on
variatiors in the interest rate of the ten-year government bond, as well as the regulatory
parameters themselves, which may be adjusted by the Ministry of Industry, Energy and Tourism

Fis
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21.3 Liquidity risk

Liguidity resk anses fram the possitility that the Group may nel have access to of availability of
ligued furds in sullicient quantity and at the appropnate rate lo meet its payment obligations at all
times, The Group's objective is to maintain the necessary houidity,

The liquidity risk factors and their mitigating factors are set out in Note 2.3.
As at 31 December 2024 and 2023, the liquidity available is as follows:

Auwailable credil bnes (Nole 19 1) 2200615
Cash and other ecuivalend cash assels (Mole 15) 13625 340
Tatal 1 855

The breakdown of maturities of existing financial liabilities as at 31 December 2024 and 2023 is
shown in note 18.6

OFFICIAL GRANTS
The breakdown of grants in the financial years 2024 and 2023 is as follows:

Balance as ol 31 December 2022 324,396
‘Granls recognised in revenue {188,830y
Balance as af 31 December 2023 138,166
Grenls recognased in revenue (81,000}
Balanca as a1 31 Decembar 2024 75,166

The breakdown of grants for the financlal years 2024 and 2023 is as follows,

“oncessionary enl FIFIE 121200 Purpose Date of award
Regional Governmend of . ‘
Galicie (Xunis de Galicla 75188 136,166 Procurerment of two forestry forwarders. 02
Tatad 166 136,168

INGOME TAX

The breakdown of “Tax Recevables and Payables” is as follows!

AEuros] SNa0es  HNHNII
Deferrad lax assets 13507 641 4472517
Current 1ax assels 25,131 25,151
Other cradits with Public Admindstrations 1482 243 145584

VAT 1,457 883 110,257
Soclal Secunty a73 2152
Grants awarded 25.185 25,184
Other receivables from tax authorities 2021 9,021
| A = A, -
Defeerad lax anities 1422873 2,065.312
Oiher accounts payable (o Public Autherities 6.785.473 ITAIE
VAT 176
Parscnal income tax 236 084 219,888
Social Secunty 283 547 187363
Other 5355 584 -
73
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As from 1 January 2013 and with the prior approval of the Board of Direclors of Greenalia, S A
it was agreed to approve the Company's application of the consolidated tax regime regulated in
Chapter Viof the Consalidated Text of Law 27/2014, of 27 Novemnber, cn Corporate Income Tax

I thes regard, it was resolved that Srmarttia, S LU, which holds a direct stake of more than 70%
in the share capial of Greenalia, SA, shoudd constilule, as lhe Parent Compary, the
aforementioned tax corsolidation Group Therefore, Greenalia, S A 5 inlegrated in the tax
Group, and Smaittia, SLU. is the head of the tax Group formed by the Company and the
rernaining companies of the Group as subsidianes

Furthermore, with effect from 1 January 2019 and with the prior approval of the Board of Directors
of Greenalia, S.A., it was agreed to approve the Company's application of the consolidated tax
Group regime for Value Added Tax, regulated in articles 183 and following of Law 371962, of 28
December, on Value Added Tax. Inthis regard, # was agreed that the company Smarttia, S.LL.
will be the head of the tax Group formed by Greenalia, S.A. and its subsidiaries.

Tax confingancies and obher

According to curent legislation, tax returns. cannol be considered final urtil they have been
inspected by the tax authorities or the limitation peried has passed, which is currently set at four
years, In the cpinion of the Group's directors and its tax advisors, there are no significant tax
contingencies that could arise, in the event of inspection. from possible different interpretations
of the tax legistation applicable te the transactions carried cut by the Group.

74
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231 R iation of the ing result with the tax result
The Parent Cormparry s subyject to corparale incame tax on a corsalidated basis with s cerlain
investess and, as the Parent Comparry of the tax Graup, s responsible for the seltlement and
filing of corporale income lax
The reconciliation between the accounting profit before tax and the income tax expense as at 31
December 2024 and 2022 1s shown below:

{1}
2024 Financil Yol
Income and expenses for the yesr
Contirung oparations - = (a6 6N) - - [21.420,28%)
Er=re [31.520,288
Comorate Tas
Continuing operations B = (3144476} (s - (5,623,408
144 47H] e
CETEOY AT
Permanent ciferences 525.1. 32,288 4BZTIT - - [
Consoidation adsments 11,072.632) §7202T  (S00.505) - E e
Tamgewary diflesncas 8645640 HTE0H  B0ETEM TR T ) FrALEE -
Cffwtting of negalve tacbates 0275061 (STG4BD 52090400 - E A
Coptaisabon resenve 262468 262268 -
Consoldaticn diffesnces (25170} ~ (5170 = (s
Taxoms
o "'E 15,300,802 (EEANGY 2767087

—_FoStagiossacegant

v
Eizorm et g san e o et
Continung sperations i - 87352075 £ & 9,745,625
- ) CE ]
Coporste Tax
Contirung sperstions = 11,057,288 o - oomeen
Dicont - - - - -
1,047, 280 008,

T Lo T Lo 36,205,687 NZ758300)
Pamanant clersecat 252458 rg.?g.ﬂﬂ 136,432,659 - - -

Gt nfudmeet 065)  [RE77.085) 3 <
Taoary differances

Agising in the yes 7 (08 24T (98,.247) - 12, 784322 12754322
Capitaitation " - 3ARIT 412772 2 & &
i T . Mz B

In the 2024 financial year, the main positive lemporary differences correspond to the limitation on
the offsetting of tax loss carryforwards within the tax group and the limitation on the deductibility
of linancial expenses

Irthe 2023 finarcial vear, the main negative permanent dilferences mainly relate to the exemption
for the sale of group companies.
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The reconciliation between income lax expense ( (income) and the resull of multiplying the

applicable tax rales to lotal recagnised income and expense is 2s follows

2
Income and Income and
apensa AXpONSa
Proft and rocognised Profit and recognised
\Euros) loss diractly In loss accouwnl  directly bn equl
Bajance of income and nse before fax 11,808 150 27 143 563 35395 E82 12,754 32!
Theearetical tax burden (tax rate 25%) 12,802.208) 6,785,923 S07352 i3188.581)
Non-geductible expenses [ Non-elighle income (62.017 - 15,858,500
Dsfference im U.S, tax rate - {1,089,561) - -
Capitaisafion reserves and cthars (65.262) - (272714) 178,884
Olher (113,884) (729 & =
wctive tax & [ B ATE] 553,403 {1,057 793) e
The consolidated income tax expense / (incame) is broken down as follows
021 i)
o Income and
apanse sxpense
Profit and recognizad Prafit and racogniaed
(Euros) loss accounl_directly in loss account _ direcily in e
Current fax BI5.251 BETOT
Discentinued cperations - E f: =
Change in deferred tax 3,840.72T) = 11,744 364) =
Cash flow he - 5,623,403 - 3,008,897
[EX] 1057 203) 1
The calculation of the carporate income tax payable is as follows
EM) 2021 7023
_Gurrent tax - 96 251 BE7,071
::'r: I;::;» tax payable 1o parent 96,251 587,074
76
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23.2 Deferred tax assels and liabilities
The breakdown and movements of the vancus tems included in defermed taxes are as follows:

Changas reflacted in

Profit and
Unitial loss. Oher Chosing
AEuros) balance accoum Equity changes _ balance
2024 Financial Year
Cash flow hedges. 302,342 - 5700748 £,003,000
Leeses 1,184,188 (15,337) - 1,164,832
Limitation on the cfisetting of taxable bases
within thee tox group - 124671 - 1,324,071
Limilation of fimancial sxpenses 2443550 2298801 - ~ 4742351
Activated tax credits and other 542 456 (526062} - 256,103 372447
4472517 3078273 5700748 255,103 13507641
Cash flow hedges 217.881 - FR.H5 295,226
Leases 1056.188 (47, 245) - — 1,051 843
Cher 748,244 7152100 42670 75.704
2085313 [782455) 77,345 42,870 1,472,873
2073 Anancial Yoor
Cash flow hedges ! = 0242 = 22
Leases 2,148,758 34411 = 1,184,168
Limitation of fnancial expenses - 2443550 - - 3443350
Actrvaled tax credits and dher 885773 (90,8824 - (32e3%) 542,456
15185 238747 302342 1S2B35)  ganmr
Deferred Iax iabi¥ies
Cash flow hedges PR - (2706356 Huram
Lassos 1106262 (7.104) f 1,068,188
_Other 12,905 B50. 19 - B5 120 743 244
4047 43 643115 (2,706,356 B5.120 2065313

23.3 Minimum Supplemental Tax - GloBE Rules [BEPS - Pillar 2)

The Company is net subject to the Primary Supplemental Tax established by Law 772024, which
aims ta ensure a global minimum level of taxation for muktinational groups and farge national
graups, as the consolidated revenues of the group to which it belongs are below €750 million.
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24. INCOME AND EXPENSES

24.1  Ordinary income

The distribution of the Group's net tumover from continuing cperslions by activity and
gecgraphical market 15 as follows:

_Euros) AR 31A22023
Sagmentation by aclivily categories
Heidling 9,800 21,983
Biomass anergy 36,377,850 37,854,740
Wind energy 11965 825 18,200,802
Cther 145,792 3518
Tatal 1,500,067 56, 43
———
HEuros) N0 NHR0s
‘Geographic marncet segeentation
Domeslic S1.500,067 56,049,568

Indra Comemun 31,874
Total 51500 067

The main balances of contracts with customers carrespond to trade receivables from sales and
service pravision, as well as other short-term financial assets related to VAT from previous years.

24.2  Procurements
At 31 December 2024 and 2023 the heading “Procurements” is as follows:

|Euros) A R0 A0
Conaumptien of geods 1,000,464 2448768
Cansumpeizn of raw mataals srd other consumaths malerals 3237412 5104.054
Work performed by olher companies 216,146 340 3,244,508
Impairment of goads, raw materals and olher suppliss 266,080 -
Tatal 220,850,796 10,788,331
Consumption of raw materials and consumabie m ils

This itern mainly includes expenses related to the purchase of biomass supplies for the operation
of the biomass plant lecated in Curtis-Teixeiro, as well as the variation in these raw materials

Werk performed by other companies mainly refers 1o services camed ot by thid parties for the
development of prejects under construction, pnmarly related to the construction of the Misze 1
pholavoltaic project in the USA, and o biomass procurement and related services for the plant

24.3 Change in inventories of products in course

The heading for the varialion inwork-in-progress inventories includes the work performed by other
companies described in Nole 24 2, the expenses incurmed by the Group for their development

impairment of certain development projects in Spain amounting to €504 thousand, and personnel
costs directly attributable to their development amourting to €2 583 thousand.

Egreanalis Ww.Ereenalla e
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24.4 Total employee remuneration expenses
As at 31 December 2024 and 2023 the heading "Employee remuneration expense” is as ollows:

Euros) 2RO HH22023
Wages, salanes and STHar compentation
Wages and sularies 4539721 3,824,044
Tesrnination benefits - 5427

R B Vi

Hociel secuity conlibulions

Social Secunty 1,208 629 1,065,098

Dther social expenses 17 046 22845
Tatal o wolfare oxpenses 1,315,675 1,091,945
Tatad employes remunseration sxpenses 5,055,396 m 2,41

24.5 Other expenses
As at 31 December 2024 and 2023 the heading "Other expenses” consists of the following,

1Euros) A0 2023

Research and development 2265
Leases 1,289,420 1,871
Repairs and maintenance 6,202,203 5724724
Independent professional senices 857.590 158,801
Viehicles. 4,147 404 3865208
Insurance premivms 1132314 788,295
Eanking services 125220 B3,835
Advertising. prametion and public relations 55075 1,500
Supplies 1,098,494 971,382
Other Services 4,524 895 1,578,876
Taes 2,801 363 1,053,538
Losses on_impairment of and change in aBowances fer lrade receivables - 1261
Torad AU T0r058.

24.6 Other profitloss

The result thereof led to increased expenditure for an amount of €2 030,607 Included within this
item is the impact of the ruling issued by the Supericr Couwrt of Justice of Madrid concerming the
enforcement of guarantees related to the 2017 Specific Remuneration Regime [RRE) auctions
for the projects of the Campelo, Bustelo, Monte Touwral, Alto da Croa Il, Alto da Croa, and Monte
Tourade wind farms. These projects failed to meet the deadlines eslablished in the call due to
processing delays, resuiting inthe forfeiture of the guarantee depesited by the Group in favour of
the Directorate General for Energy Pobicy and Mining of the Ministry for the Ecological Transition
and the Demoegraphic Challenge, amounting to €5, 255 084,

Cn 13 Cetober 2023, the Greenalia Biomass Power Curtis Texeiro, S.L Group company receved
notification of the resolution of the award vis-a-vis the arixtration arising from the termination of
the agreement and erforcerment of guarantees due lo the delay in bulding the bicmass plant
operated by the company. The arbilration award inan d of €2,030,607
in the 2022 financial year.
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24.7 Financial earnings

Eungneigl ingome g expenses.

The breakdown of finance costs and income at 31 December 2024 and 2023 is 23 follows:
[Euras) JA2E024 3A 272023
Fimancial ospensas

Due to debits with group end associaled companies 387695 1,083,948
Payables to third partias 23568 818 23338171
Inmbm of nancial uE:nsesilin assels 22624 913 3,845,185

Te imﬂ EZE‘ 2
-ﬂ@m HH 2024 A #2023

Financlal incoma

From third parties - Loans to third parties 157,343 8,506. 238
From third parties - Incorperaticn of financial expenses into assets 22624 913 345,198
Tola 32,782,29 13,351,435

Az at 31 December 2024 and 2023 the Group includes under the heading “Inccrperation of
financial experses Mo assels” the financial expenses anising frem the linancing used to fund the
development of projects unlil they are in a usable condition

Infinancial year 2023, Income alse corresponds primarily to the effect of the cancellation of the
hedging derivatives linked ta the senior debts of Greenalia Biomass Power Curtis Tetxeiro SLU
and Greenalia Wind Pewer Eolo Senior Mo, S LU cancelled during the 2023 financial year by
refinancing through Incus Capital

Exchange differences,

T{Euros) 322023 Az
Exchange differences EREFRT] =

il 7,097,758 5

The exchange CES O pond 1o the diff arising from loans granted in foreign

currency by the parert company to its sutzsidianes in the United States, which are not eliminated
in the consclidation process as their recovery is expected in the foreseeable future, in line with
assel lumover

adIgrepnalis Ww.Ereenalla e
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24.8 Foreign currency
As of 31 December 2024 and 2023, the main foreign currency balances are detailed as follows:

gﬂ 2024 Financlal Yaar 2023 Financlal Year

NON-CURRENT ASSETS 15,202,411 1,629,676
Froperty, plant and equipment 850,282 »
Long-term Snancial investrents 1,662 1,224,158
Dieférred lax gssel 14 220,437 361 518

"CURRENT ASSETS 35,167,478 1%,

Inventorics W07, 288 REIRELE=TY
Trade and other accounts receivatle 100 100
Short-term financial rvestments 2622,362 6T 435
Cesh and other cash equivalenls 227,880 4225414
TOTAL ASSETS 380,369,930 |SF‘T|§&
WON-CURRENT LIABILITIES 1“75“!@“ |4!TJEI
Langrlerm debls 153,426,745 1,560,885
Dieferred tax liobities 282145

.&!’.E.BELLM.LII‘.E 163,060,768 18 s
ort-leem lbilles 14,648,502 11,503,000
Cermmerelal erediors and othes payables 148215, 264 471872
TOTAL UABILIES 380,368,538 EEAKH

. SHARE-BASED PAYMENTS

The parent company's meeting of shareholders approved a stock option plan for certain
employees af the Group.

The Plan invelves the granting by the Company of a series of free call options on the Company’s
shares which will be exercisable subject to the fufilment of a number of conditions. The maximum
number of options to be granted is 584,896 cptions. As at 31 Decemnber 2024 and 2023, all options
have been fully allocated

Each option granted will entitle the holder to receive one share in the Company upan payment by
the beneficiary of the approved exercise price, which has been set at €11 80

The share options granted will vest on 1 January 2026, which date will be taken as the reference
date for determining the fulfilment of the conditions. In addition, there are certain circumslances
that could lead to early termination of the plan.

The conditions established to acquire the right to exercise the allocated oplions are vesting
conditions, as well 2s various performance condiliong, both market and non-market, all of which
must be fulfilled

Since this Flan will be selfied in eguity instrumerts, the Company has recorded in the
cansalidated income slatement a perscrnel expense as an increase in equity under "Other
contributions from sharehclders” based or the fair value of the cplions al the grant date amounting
1o €131 thousand,

81
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26, TRANSACTIONS AND BALANCES WITH RELATED PARTIES
26.1 Group related party transactions

The related parties with which the Group has entered inte transactions during 2024 and 2023 and
the nature of such related party ransactions are as follows:

_Company HMatura of the relailonship
2024 Financial Yoar
S, SLU. Direct parent compaany
Alazady Espafia. 3.1 Related party
Smarttia Re Office Amargura 15, S.L U, Group company
Greenaha Forest, SLU Group compary
Gresnalia Logisties LU Group company
Daecters Dreclors
2023 Ananclal Yoo
Senaittia, SLU. Cirect parenl Company
Alazedy Espafla 51 Related party
Biomasa Forestsl, S.L, Group company
Smarttia Re Office Amargura 15, S.LU. Group company
Greenalia Forest SLU Giroup compary
Greenaiia Logisties, S.LU. Group company

The balances held with the refated companies isted above are as follows.

Relatad Diract parant
(Euros) party Directors company  Group company
2024 Financid Year
Short-lerm ioans - - 44821 184,304
Long lerm loans . 17 053.766
Cusienmers - - - 400810
Long-term debts (537 468) - H %
Short-lerm debls - 11,000,000} (5.831.211) (90,4243
Suppliers - = 96 800 (18.184)
Lo RIS SRR :
Related Direct par .
L — party Diveclors Lompany  Group company
Shor-term loans - 11834123 2,857 085
Cuslomers - - 407347
Leshugp-terrn chebits. - H5270,121)
Snort-term debts - (5.103.690) -
Suppliers , - - {2.348,081)
Total = = 6.730.433 (14,214, 780)

The credit and debt balances with Smaritia, SL U. comespond to the current accounts of the
Group companies with this entity, pnmarily deriving from the settiement of corporate income tax
and value added tax payable with regard to the Tax Group headed by this compary.

adIgrepnalis Ww.Ereenalla e
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The breakdown of iansactions wilh related parties is as follows

Rolated  Direct parent Group
0| L5l

s
Tl T
Sales and provision of services - - 8,600
Purchases of goods for resale - (871.304)
Services received . {240.000) (186.657)
Financial gxpenses (35.906] e 1331.792)
Totd ll{ﬁw {240,000} 11,380,153}
Related Direct parent Group
AEuros) panty
Sales and provision of senices . . 21580
Purchases of goods for resale . - B 1TZERT)
Services received * {251 8001 {202.705)

Financial expenses {1,085 S4B’
i - — FS—FL T R— kY

Transactions with Group related companies were performed within the ordinary course of the
Company's business and on an arm's-length basis,

26.2 Information relating to Parent Company Directors and Senfor Management
Pearsonnel

During the finansial years 2024 and 2023 na rermuneration has been paid to the Board of Directors
for their work as directorns,

The Group considers as Servor Management staff those persons who perform functions refating
to the general objectives of the Group, such as planning, directing and controlling activities,
carmying out their duties with autonomy and full responsibidity, limited only by the criteria and
instructions of the legal owners of the Group or the goveming and admenistrative bodies
representing such owners. The Group consikders only one person ko be senior management, as
defined above, The combined remuneration of the Graup companies o Senior Managemerd for
all items in financial year 2024 rose 1o €53,000 (€63,000 in the 2023 financial year),

Furthermare, at the end of the financial year, the Board of Directors consisted of two executive
directors, who are alkso employees of the Group, with gress remuneration amounting to €274,013
for the 2024 financial year (€239 452 in 2023).

Additionally, fees tetalling €2 000 were paid to non-emplayee directors

At 31 December 2024 and 2023 the Group companies had no pension and life insurance
obligations to farmer or current mambers of their management bodies.

As of 31 Decermber 2024, a loan was granted lo an executive director who is alse an emplayee
of the Group, amounting to €75,187 57 (€85 187 in 2023)

During the: 2024 financial year, directors’ liakility insurance premiums covering damages incurmed
in the exercise of their duties amounted to €20,301 (€17 910 in 2023)
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In 2024 and 2023 the members of the Board of Dwectors of the Parert Company have not entered
inlo any transaclions with the Parent Company of with Group compenies outside the ordinary
course of business or on ather than arm's length terms

In relation to articles 223 and 230 of the Capital Companes Acl the directors of the parent
campany have communicated that they have na conflicts of inferest with consslidated companies,

INFORMATION ON EMPLOYEES

The average number of employees of the Group during the year, broken down by category, is as
Tollows:

Thumber] ELFFS TN 27023
Execulives 5 ]
Adminisiratie laff L 0

3 1 58

7
gml 1 06
The year-end gender distribution of the Group's employees is as foliows:

ouuriver] Jnhzrs
Women Men Women ey
Excatutives 3 3 3 %
Administralive salf 18 n w 25
Operators 2 o - 51
Tatal FE) 1z 20 a1

As of 31 December 2024, the Compary employed one persan with a disability {compared to no
employess with disabilities 2s of 31 December 2023).

As of 31 December 2024 the Board of Directors of the Parent Company comgprised six members
5 men and 1 women (unchanged from 31 December 2023) At the date of preparation of these
consolidated financial statements, the Board of Direclors consisted of four men

28. AUDIT FEES

The fees accrued during the firencial year for services provided by the stalulory auditor and
related entilies were as (ollows

TErios T — | T
Auc fees 3777558 161 572
Other afbest sendices 36.000 35440

413,755 187,012

Cther verification services for 2024 and 2023 primarily relate to the verification report on the
annual report and certain agreed-upon procedures required under financing agreements,
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28, GUARANTEES, SURETIES, COMMITMENTS AND CONTINGENCIES

28.1 Guaranices

The subsidiary Greenalia Wind Power, S.L. has deposited guarantees for a total amount of €7 066
in relation to the registration in the Specific Remuneration Regime Register in pre-assignment
status of eight wind farms in a state of promotion, construction or operation (as the case may be)
in Galicia. The company has made several extension requests for deadlines and appeals due to
the non-compliance with certain administrative deadlines that could lead to the execution of these
guarantees. In this regard, the Group’s legal advisors consider probable that such actions will
prevent the execution of the guarantees.

In relation to the guarantees that the parent company has granted for the financing that the
subsidiary Greenalia Biomase Pewer Curtie Teixeirs, SL U has obtaired from financial
institutions for the construction of the biomass plant loeated in the municipality of Curtis (A
Carufa), the fellowing is established:

The loan sets farth the following guarantees:

- First-pricrity pledge on shares representing 100 per cent of the share capital of Greenalia
Biomass Power Luxemburgo 1 Sarl
- First-pricrity pledge on shares representing 100 per cent of the share capital of Greenalia
Biomass Power Luxemburgo Sar
- First-pricrity pledge on shares representing 100 per cert of the Company’s share capital
- First-pricrity pledge on the receivables arising from the Company" bank accounts
- First-priority pledge on the receivables arising from any comparny of sharehaolder made
availabie fo the Company
-  First-pricrity pledge on the receivables arising from the Praject Documents, the
Insurances and the Developer's Uindertaking Agreement, including, but ot limited ta
Q&M Agreement
Biarmass Supply Agreement
Biomass Supply Assignment Agreement
EPC Agreemert
Supply agreements
Any technical access agreements.
Any power purchase and sale contract or representation confract
o Land agreements
- Deed of irrevocable powers of attorney with regard to the aferemertioned documents,
Maintenance of the following current accounts:
o« anaccount called the Operating Account, with 8 minimum balance of €1 million.
o an account called the Debt Service Reserve Account, which at all tmes must
have a minimum balance equalto at least six manths of debt service
< anaccount called the Bomass Reserve Account, which shall hald at least the
amaounts to pay for biomass expenditure for 2 period of at least six months.

0000000
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(it} Db Incus Capita! — Greenala Wing Power Eolo Sarior Moo, SE U,
The loan sels forth the following guarantees:

= First-priority pledge on shares representing 100% cent of the guarantors’ share capital,
being:
o Greenalia Wind Power Eclo Senier Moc, S.L L.
= Greenalia Wind Power Mifién, SL U
o Greeralia Wind Power Cural S LU
o Greenalia Wind Power Alto Da Croa, S LU
= Greenalia Wind Power Alto Da Croa I, SLU
Greenalia Wind Power Monte Tourado, SL U
- Fll‘st -priofity pledge on the receivables arnsing from the guarantors’ bank accounts.
- First-priority pledge on the receivables arising from any company or shareholder
- First-priority pledge on the receivables arising from the Project Documents, the
Insurances taken ot by the Cormparny, including, but not limited to:
= D&M Agreement
o EPC Agreement
= Any technical access agreements
o Any power purchase and sale contract or representation contract
o Land agreements
- Deed of imevocable powers of attorney with regard to the aforementioned documents.
- Greenalia Wind Power Eolo Senior Moc, S.LU. must hold, at least, the following bank
accounts:
o an acsount called Principal Account, with 3 minimum balance of €760,000
- The ather guarantor companies fisted in the first bullet point must hold at least the
fallowing bank accounts
o anaccount called Operaling Ascount
fif) Debt Greenalia Power US Advanced Il - Raven
The loan is secured by the shareholdings of the parent companies (Greenalia Solar Power, Inc,
G:eenalia Wind Power, Inc, Greenalia Solar Power Development, LLC, Greenalia Wind Pawer

t, LLG, and G ia Energy Storage, Inc.) of the ULS. sub-group, as well as by the
projecis aof the companies under canstruction, which are as follows:

- 431 MWdc Misae A solar PV Project

= 264 MWdc Misae IIB solar PV Projest

= 188 MWidc Wensowitch solar PV Project

- 01 MWdc Ratcld! salar PV Project

- 13 Mwdc Reis salar PV Project

- 308 MWdc Blue Hills wind Project

- 265 MWidc Project Danegal solar PV Project
- 118 MWWdc Project Leitrim solar PV Praject

15001 | A Corufta, Spain
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- 118 MWdc Project Roscomman solar Py Project
(iv) Other payabies

The lan from Banco Santander entered into by the subsidiary Greenalia Power Development,
SLU., establishes the fellowing guarantees:

= The borrower is liable for the compliance with the borrower's obligations arising from the

contract
- Motwithstanding the personal and unllmded liabilty of the previous borower, the
ot tors gL in an uncondiional and irevocable manner in favaur of the

financing entities, the obligations guaranteed
- The Borrower grants the following first-ranking pledges in favour of the secured creditors:

o First-ranking pledge on 100% of the obligors' shares.

o First-ranking pledge on recervables thal anse or may arse 0 the fulure in its
benefit from the financing account and the intragroup recenvable.

- Should the obligors receive authorisalion to subscribe financial debt in addilion to the
financing ared to grant guarantees in relation thereto, the obligors undertake to grant the
same real guarantees in favour of the financing entities and with the same rank as those
granted in guararitee of the new financial dett

As of the dalte of preparation, there are no active guarantees for the lcan granted by Banco
Santander formalized by the subsidiary Greenalia Fower Development. S.LU.

29.2 Guarantees

The Group has guarantees with the Spanish Tax Agency amounting to €411,000 for the
suspensien of the execution of the tax assessmerts appealed |n economic-administrative:
proceedings corresponding to Value Adced Tax and Corparate Inceme Tax assessments for the
years 2015, 2016 and 2017 (€471,000 as at 31 December 2023)

As of the date of preparation of the consalidated financial statements, the Group has guarartess
granted through surety bonds for the award and access to connection points amounting to €849
million (€146.1 million in the 2023 financial year).

The Group hes also provided swety insurance guarantees to cover decommissioning
requirements, werks and ervironmental impact statements in the amound of €1,615 (€768.000 in
the 2023 financial year)

The Board of Directers considers that said guarantees will not give rise to incidents, since the risk.
is assessed and limited Therefore they consider that said guarantess should not entail any
economic loss for the Group

The Group aigo has bank guarantees isgued within the framework of the: Aeclus Project Finance
(issued by the agent bank itzell), amounting to €757 00D for the Eolo project (€757 million in the
2023 financial year).

In addition, guaraniee lines have been set up between the Guarantor and the Cbligors under
which guarantees will be issued for the benefit of-

- The Directorate General of Energy and Mines of the Department of Economy,
Employment and Industry of the Regional Government of Galicia or, where appropriate,
the corresponding body of the Regional Government of Galisia that replaces It amourting
to €2,200,000 in order 1o request the guarantees required to ensure compliance by the
accredited party and the companies with their obligations to dismartle the Project in
accordance with the applicable legisiation

ar
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29.3 Commitments

In 2022, the Group entered inlo a long-term power purchase agreernent (“inancial PPAS") for two
projects in the early stages of development, which are subyecl to the achievement of certain
rilegtones and may be cancelled at no cost if the milestones are not met

In addition, a long-term energy sales contract with physical delivery (Physical PPA) has also been
signed. This contract entails the sale of energy produced by several wind farms currently under
development, from the time these wind farms come into operation urtil 31 December 2033. This
contract has been classified as an "Executory contract” and, therefore, is not reflected in the
consolidated financial statements until execution of the contract commences.

During the 2023 and 2024 financial years, the Group signed three long-term power purchase

agreemants (“financial PPAs") for the MISAE || project (Texas, USA), which is currently under
canstruction. The value of these PPAs is recorded as a dervative financial instrument.

30. ENVIRONMENTAL INFORMATION

.

The equipment and facilties included under propery, plant and egquipment and right-of-use
assels, aimed at minimizing ervironmental impact and pratecting and impraving the emvironment,
are as follows

TEuros) 3 I

Cost 18,061,007 15283178
Aseairulated amertisation [6.156.447) 18 582 661)
Total 41,904 570 0,700,217

The directors of the Parent company belisve that there are no significant cortingencies relating
to the environmental protection and improvement and, therefore, do not consider appropriate to
resord any provision in this regard.

INFORMATION REGARDING DEFERRALS OF PAYMENTS MADE TO SUPPLIERS. THIRD
ADDITIONS PROVISION “DUTY TO REPORT" OF LAW 15/2010 OF 5 JULY

The infarmation on payment deferals made to suppliers by Spanish consolidated companies is
a5 [ollows

20 M H2E0FY
{Days]
Awermge supplier payment period 56 36
Ratio of transactions pakd 64 35
Ratio of transactions pending payrment 33 52
[Euras)
Tetsl payments made LRI 13,892,018
Totel payments pending 12639615 7,329,885
SV SINIBIE
Monetarny wolurme peid in euro [thousands of euro) 23513 565 116,871,291
share of total manetary suppliers 62% B4
Number of poid invoices 11,978 11.453
Percentage over ihe tolal number of invorces peid {0 suppkers B7% B
88
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32. EVENTS AFTER THE REPORTING PERIOD

Dunng Janusary and February 2025, issuances were made under the Green Noles Program
subscribed by the Parent Company, with & maximum outgtanding neminal batance of €100 melion
and & term of one year from the wsuance date. The amount drawn down under this prograrm as
of the preparation cate of these annual accounts amounted 10€30.3 million

As of the date of issuance of these co i 1 financial the curment outstanding
balance of the program stands at €50.7 million.

Cn 10 February 2025, Greenalia Power US, Inc., a Group compary, farmalized a long-term loan
with the non-depesitory financial institulion Momura Corporate Funding Americas LLC for USD
123 million, which had been fully drawn down as of the preparation date of these annual acsounts.

On 26 December 2024, Excel Advantage Services, LLC, a Group company, fermalized a long-
term loan with financial institutions ameourting ta USD 383 millan, of which USD 126 million had
been drawn down as of the preparation date of these annual accounts.

On 10 Jaruary 2025, Greanalia Power Spain, S LU, a Group company, formalized a long-term
loan with designated activity companies of the Macquarie Group for €57 million, of which €75
million had been drawn down as of the preparation data of these annual accounts This loan
facilitated, among cther uses, the repaymert of €59 3 million of other debts

On 3 January 2025, Greenalia Power Guadames, SL U a Group company, formalized a long-
term Project Finance [oan with Dewtsche Bank AG for €152 million, irtended for the censtruction
of photoveltaic projects within the Guadames project

i Consfia, Spain
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Greenalia, SA.
Consclidated Management Report or the 2024 financial year

Loocking back on the past financial year, we leave behind a year of transition, but one marked by
significant changes within the Group. Although ne assel rotation transactions took place duning
2024, we focused on the construction of multipfe projects, including the continue of construction
of the Misae || photovoltaic project [Texas, LSA) with a capacity of 420 MW, and the Guadame's
project (Jaén, Spainj, with 310 MW, both of which will consalidate our IPP model and drive strong,
recuming growth in revenues and EBITDA

The favourable resclution of the arbitration with the constructor and cperater of the Curiis-Teixero
biomass plant has allowed us to intermalize the plant’s workforce, resulting already in operational
impravements and cost reductions.

Additicnally, during 2024 we reached a historic milestane for the Group by continuing construction
of our first preject in the USA And once again, we do so with the aim of generating a positive
impact an tha industry. For this reason, we have strengthened our projects through the signing of
four PPAs, which provide salutions for the industry to beceme more cempetitive, efficient, and
ervironmertally frendly

Inthe 2024 inancial year, no asset di 1t o wern ied out (which largely explains
the difference in results comparad to the previous financial year, when an asset rofation took
place resulting in sales of €52 million and an EBITDA of €38 million), as the circumstances did
not warrant it and we chose to continue holding the assets, thereby consclidating our IPP model
with recuming revenues. However, we remain attentive to the market to seize any oppertunity that
may arise to enhance the value of our assets and confinue investing the capital raised in the
growth of the campany and cur PP business model

On the other hand two atypical circumstances this year have significantly impacted the
company's results. Firstly, tha enforcement of guarantees derived from the Specific Remuneration
Regme (RRE) auction of July 2017 (whose projects, except for one, failed to meet the deadlines
established in the call due to delays in processing by the various involved administrations). This
has resutted in a2 €6.2 million impairment in the 2024 financial stalements. However, the revenues
obtained by these facilities in the market, comparad to foregaing this remuneration regime, have
generated significantly higher income during the years of operation, far exceeding the €6 2 million
impairment recognized in the current financial year.

Ancther factor that significantty img i the financial was the availability of the Curtis-
Teneiro biomass plant. During the first haif of 2024, a regulatory change was introduced that
substartially improved both the plant's remuneration—adjusted to reflect the increase in costs
over recent years—and the mechanism for updating this remuneration, which shifted from every
three years to every three months under the new regulation However, this change adversely
affected the first half of the year since, although it was approved in the second half, it had
refroactive effects dating back to the start of the year Corsequertly, the plart's availability under
the new regulation was reduced by 70,000 MWh compared to he standard availability, resulting
in a negative revenue impact of €3 million

Cn the organizational front, it 15 noteworthy that the Group's workforce grew by 22% compared
to 2023 (+42% compared to 2022), primarily due to the assumption of operations at the biomass
plant

10, 1% | CP25001 | A Conufia, Spain
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Fuithermore, although relating to the 2025 financial year, special menton should be made of the
projects expected to commence cparalions in the comemg months The MISAE Il project {Texas,
USA), with a capacity of 430 MW, currently in the final corstruction phase and expecled to begin
exporling energy in summer 2025, This will be faliowed by the Guadame's projects {Jaén, Spain),
which are also in the early stages of constiuction

Finally, in the ESG (Envinonmental, Social and Govemance) area, in 2024 Greenalia presented
ils Sfrategic Sustainabiily Plan 2024 - 2028, besed on 4 main lines of action: planet, people,
governance and prosperity.

Simultaneously with the publication of this report, the sth Sustainability Repart will be issued as
part of Greenalia's FY24 Integrated Repert and will be independently verified by Emst & Yourg
(E¥}

On the social front, seclal irvestment has continued in alignment with the Group's curent stage
of business development, coliaborating with vanous parner organizations and institutions within
the communities where the Group operates. Regarding environmertal matters, operations have
maintained compliance with the SURE and IS0 14001 certifications for supply chain management
and the biomass plant, respectively. The Group's effective emvironmental management in areas
such as climate, forestry, and water resowrces has been validated by the COP rating, achieving
a score of B for the 2024 financial year This reflects robust management practioes and
underscores the Group's commitment te implementing best practices in the coming years

a) Evolution of the activity

= We are corfinuing to make progress on the readmap, improving the operating levels and
asset activity

« The wird energy business continues its production activily, with the five ECLO MOC
projects aperating at full capacity all year long (Mifén, Ourol, Alta da Croa, Alto da Croa
Il and Monte Tourado wind farms). It is importart to highlight the merchant operation of
these projects, which is allowing the Group 1o achieve market prices higher than those
included in the plan {and higher than what would have been obtained if the auction rights
had been exercised)

= The biomass plant (Curtis-Teixeira) has continued exparting energy, rRmping up its
production levels.

The reconciliation between the o i i income stab and EBITDA included by
Management herein is as follows:
CONSOLIDATED
EBITDA

Operating profit 5,156,540

(+) Cther profitloss 6,433,248

(+) Depreciation of fixed assets 11,629,680

(+) Impairment of icventories and fixed assets 771,754

TOTAL 23,991,222

Main tems and transactions that explain the changes in the balance sheet were:
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+ Significant increase of the asset (up 44 1% on 2023 year-end). due mainly lo the
Investment made in developing new projects.

+ |n relation to corparate bonds, the bond igsued on 15 December 2020 for an amount of
&55,000,000 [rsted on the Alternative Fixed-Incame Market (MARF) remains inferce This
bond matures in 2025 and bears a fixed arnual interest rate of 4.85%

«  The ouslanding balance under the Green Nates Program at the end of the 2024 financial
year amounts ta €54 5 million, compared to €672 milion at the close of the: 2023 financial
year.

+ The consolidated equity presents a positive balance of €41.3 milion. It is impertant to
highlight that this is the first year the compary has included the calculation of pravisions
for PPAs in its accounts—specifically, for the 4 PPAs signed for the Misae || photoveitaic
project in the USA (430 MW). Although the provision is negative, totaliing €21.5 midlion
de to the rise in energy prices from the signing of the PRAs until the end of 2024, this
will have a posttive impact on the project’s revenues, as approximataly 30% of its
production will be sold on the market and thus berefit from the increased prices.

b) Research and development
During the 2024 financial year, no and £ tivities were carnad out

c} Subseguent events

As at the date on which the consolidated annual accounts have been drawn up, there have been
o events subsequent to the closing thereof that had a material effect on the Group's equity and
reveal situations that could affect the true and fair view of the consolidated annual acocounts,
except for those indicated in Note 32 attached hereto.

d) Emvironmental management
During the 2024 finarcial year, no environmental management activities were carried ol

e) Use of firancial instruments

The Company does nol use financial derivatives other than those described in the notes as
interest rate bedging instrurments. The financial sk managerment abjectives and policies, as well
as the Company’s exposure o the various risks, are set out in Note 20 to the accomparnying
financial statements.

f) Average payment period

The average payment period for the 2024 financial year was 56 days (36 days in the 2023 financial
year)

g) Compliarce with the business plan

The company is pleased with the degree of general compliance with the Business Plan for the
2024 financial year and the correct execution thereof
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In A Corufka, on the 26th of March 2025, the members of the Board of Directors of the Parent Company

hereby prepare these consolidated annual accounts of CGreenalia, SA for the 2024 financial year
i the consoli of financial position, lhe ounsulhdmed ncome statement, the

consoldated statement of changes in equity, the and the

annual report for the year ended 31 December 2024, as well aslhe consalndated management report for the

year,

(Signed {Signed
in the m the
arigmal original
version version
n m
Spansit) Spamish)
Mr. José Maria Castellanc Rios Mr. Manuel Garcia Parde
Chairman of the Board Director
(Sigred (Signed
in the mthe
ariginal original
version Version
in m
Spanish) Spanish)

M. Pablo Castellane

Mr. Antenie F: Montell
Director
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Annex | Subsidiaries

10f12
Cost Company Group
2024 Financial Year Registered office Activity shareholding Holder percentage
Subsidiaries
GREENALIA POWER SPAIN, S.L.L. A Corufia {1) 18,545,158 GREENALIA S A. 100.00%
GREENALIA WIND POWER, S.L.U. A Coruria {1} 12,787,966 GREENALIA POWER SPAIN, S.L.U. 100.00%
GREENALIAWIND POWER O CAMPO, S.L.U. A Corufia ()] 3,000 GREENALIAWIND POWER, S.L.U. 100.00%
GREENALIA SOLAR POWER, S.LU. A Coruiia {1} 428001 GREEMALIA POVWER SPAIN, S.L.U. 100.00%
GREENALIA BIOMASS POWER, S.LU. A Corufia {1} 9079691 GREENALIA POWER SPAIN, S.L.U. 100.00%
GREENALIA BIOMASS SUPPLY, S.L.U. A Coruiia (2) 5,234,766 GREEMNALIA BIOMASS POWER S.L. U. 100.00%
GREENALIA BIOMASS POWER CURTIS TEIXEIRQ, &.L.U. A Corufia {3} 5,000,001 GREENALIA BIOMASS POWER LUXEMBURGO S.AR.L 100.00%
GREENALIA BIOMASS POWER CURTIS TEIXEIRO |l S.L.U. A Coruna 3) 85513 GREENALIA BIOMASS POWER, S.L.U. 100.00%
GREENALIA SOLAR POWER EL TRANCO, 5.LU. A Coruna (3) 3,000 GREENALIA SOLAR POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA SOLAR POWER GUADAME | S.L.U. A Coruna 3) 6.000 GREENALIA SOLAR POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA SOLAR POWER GUADAME Il, S.L.U. A Corunia {3} 3,000 GREENALIA SOLAR POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA SOLAR POVWER GUADAME Il S.L.U. A Corufia {3} 2.000 GREENALIA SOLAR POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA SOLAR POWER GUADAME IV, S.L.U. A Corufia 3) 3.000 GREENALIA SOLAR POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA SOLAR POWER GUADAME W, S.LU. A Corufia {3y 1,500 GREEMALIA SOLAR POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA SOLAR POWER MOSEN, S.L.U. A Corufia {3} 650,971 GREENALIA SOLAR POWER DEVELOPMENT, S.L.U. 100.00%
_GREENALIA WIND POWER ACEVEDAL A Coruiia {3} 17,018 GREENALIA WIND POWER DEVELOPMENT, S.LU. 100.00%
_GREENALIA WIND POWER ALTO DA CROAIL SLU. A Corufia 3) 81,390 GREENALIA WIND POWER EQLO SENIOR MOC, S.LU. 00.00%
_GREENALIA WIND POWER ALTO DA CROA, S.LU. A Coruria {3} 35,077 GREENALIA WIND POWER EOLO SEMIOR MOC, S.LU. 00.00%
GREENALIAWIND POWER AS LOUSEIRAS, S.L.U. A Corufia {3} 3.000 GREENALIAWIND POWER DEVELOPMENT. S.L.U. 00.00%
GREENALIAWIND POWER BORRASCA, S.LU A Corunia {3) 3,000 GREENALIA WIND POWER. S.L.U. 100.00%
GREENALIA WIND POWER BOURA, S.LU A Corufia {3} 3,000 GREEMALIAWIND POWER, S.LUY. 100.00%
GREENALIAWIND POWER BRISA S.L.U A Corufia ()] 0 GREENALIA WIND POWER, S.L.U. 100.00%
GREENALIA WIND POWER BUSTELO. 5.L.U. A Corufia {3} 427,796 GREENALIA WIND POWER EOLO SEMIOR CAMPELOS, S.LU. 100.00%
GREENALIAWIND POWER CAMPELD, S.L.U. A Coruila ()] 757,826 GREENALIAWIND POWER EOLD SENIOR CAMPELOS, S.LL. 100.00%
GREENALIA WIND POWER CAMPOS VELLOS, S.L.U A Coruiia {3) 0 GREENALIA WIND POWER DEVELOPMENT, S.LU. 100.00%
GREENALIAWIND POWER CARBALLAL S.LU. A Corufia {3 19,614 GREENALIA WIND POWER DEVELOPMENT, S.LU. 100.00%
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GREENALIAWIND POWER CEFIRC, S.L.U A Corufia (3) 0 GREEMALIAWIND POWER, 5.L.U. 100.00%
GREENALIA WIND POWER COTO DOS CHAOS, S.L.U. A Corufia (3) 8,500 GREENALIAWIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER COTQ MUING, S.LU. A Corufia (3) 3.000 GREENALIAWIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIAWIND POWER ECLC SENIOR MOC, S.A.U. A Corufia (3) 20,371,522 GREENALIA WIND POWER EQOLO MOC, S.A.U. 100.00%
GREENALIA WIND POWER EOLO CAMPELOS, S.L.U. A Corufia (3) 179,000 GREEMNALIAWIND POWER S.L.U. 100.00%
GREENALIA WIND POWER EQOLO MOC , S AU. A Corufia {3) 24,364,595 GREEMNALIA WIND POWER, S.L.U, 100.00%
gEFUE_NALIA WINCROAWEREDLDIGENIGR CAMEELOR, A Corufia (3 179,000 GREEMALIA WIND POWER EQLO CAMPELOS, 8.L.U. 100.00%
GREENALIA WIND POWER FELGA, &.L.U. A Corufia (3) 21,135 GREENALIA WIND POWER DEVELOPMENT, &.L.U. 100.00%
GREENALIA WIND POWER FONSANTA, S.L.U. A Corufia (3) 0 GREEMALIAWIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER FORGOSELO, S.L.U. A Corufia (3) 0 GREENALIAWIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER FRIOL, 5.L.U. A Corufia (3) 4,800 GREEMALIAWIND POWER DEVELOPMENT, 5.L.U. 100.00%
GREENALIA WIND POWER GAIOSO, S.L.U. A Corufia (3) 0 GREEMALIAWIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER GALERNA, S.L.U A Corufia (3) 0 GREEMALIAWIND POWER, S.L.U. 100.00%
GREENALIAWIND POWER GATO, S.L.U. A Corufia (3) 26,342 GREENALIA WIND POWER DEVELOFMENT, 5.L.U. 100.00%
GREENALIA WIND POWER GOFIO, S.L. A Corufia (3) 2,550 GREENALIAWIND POWER, S.L.U. 85.00%
GREENALIA WIND POWER GRANXON, S.L.U. A Corufia (3) 14,831 GREENALIA WIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER LAMAS, 5.L.U. A Corufia (3) 12,000 GREENALIA WIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER LEVANTE, S.L.U A Corufia (3) 3,000 GREENALIAWIND POWER, S.L.U. 100.00%
GREENALIA WIND POWER MIFION_ S.L.U. A Corufia (3) 310,391 GREEMALIA WIND POWER EOLO SENIOR MOC, S.L.U. 100.00%
GREENALIA WIND POWER MISTRAL, S.L.U A Corufia (3) 2.000 GREENALIA WIND POWER, S.L.U. 100.00%
GREENALIA WIND POWER MONTE DO CORDAL, S.L.U, A Corufia (3) 9,700 GREENALIAWIND POWER DEVELOPMENT, S.L .U, 100.00%
GREENALIA WIND POWER MONTE TOURADO, S.L.U. A Corufia (3) 107.577 GREEMNALIAWIND POWER EOLQ SENIOR MOC. S.L.U. 100.00%
GREENALIA WIND POWER MONTE TOURAL, S.L.U. A Corufia (3 200,668 gEEfNALIA MG POVER BOLD SR MISR CAMPELOS, 100.00%
GREENALIA WIND POWER MONTEIRO, S.L.U. A Corufia (3 15136 GREENALIA WIND POWER DEVELOFMENT, S.L.U. 100.00%
GREENALIA WIND POWER MONZON, S.L.U A Coruna (3) 0 GREENALIAWIND POWER, S.L.U. 100.00%
GREENALIA WIND POWER NORDES,. S.L.U A Corufia (3) 23,000 GREENALIA WIND POWER, S.L.U. 100.00%
GREENALIA WIND POWER © CERQUEIRAL. S.L.U. A Corufia (3 3,000 GREENALIA WIND POWER DEVELOFPMENT, S.L.U. 100.00%
GREENALIA WIND PCWER ORZAR, S.L.U A Coruna (3) 3,000 GREENALIAWIND POWER, S5.L.U. 100.00%
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GREENALIA WIND POWER OUROL, §.L.U. A Corufia (3) 458,684 GREENALIA WIND POWER EOLO SENIOR MOC, S.L.U. 100.00%
GREENALIA WIND POWER PENA DA CABRA, S.L.U. A Corufia (2 20.000 GREENALIA WIND POWER DEVELOPMENT. S.L.U. 100.00%
GREENALIA WIND POWER PENA DO PICO, S.L.U. A Coruha {3} 24,042 GREENALIAWIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER PENA OMBRAL, S.L.U. A Corufia (3) 0 GREENALIAWIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER PENAS BOAS, S.L.U. A Corufia (3) 21,371 GREENALIA WIND POWER DEVELOPMENT. S.L.U. 100.00%
GREENALIA WIND POWER RESTELO, S.L.U. A Corufa {3) 18,820 GREENALIA WIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIAWIND POWER RODICIO, S.L.U. A Corufa (3) 10,000 GREENALIAWIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER SIROCO, 5.L.U A Corufia (3) 0 GREENALIA WIND POWER, S.LU. 100.00%
GREENALIA WIND POWER TORNADO. S.L.U A Corufia (3) 3.000 GREENALIAWIND POWER. S.L.U. 100.00%
GREENALIA WIND POWER TRAMONTANA, S.L.U A Corufia (3) 0 GREENALIAWIND POWER, S.L.U. 100.00%
GREENALIA WIND POWER VAQUEIRA, S LU A Corufia (3) 29,000 GREENALIA WIND POWER DEVELOPMENT, SL.U. 100.00%
GREENALIA WIND POWER VENTISCA, S.L.U A Coruna (3} 3.000 GREENALIA WIND POWER, S.L.U. 100.00%
GREENALIA POWER DEVELOPMENT, S.L.U. A Corufia (3) 531,397 GREENALIA POWER SPAIN, S.L.U. 100.00%
GREENALIA WIND POWER DEVELOPMENT. S.L.U. A Corufia (3) 5.941.397 GREENALIA POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA SOLAR POWER DEVELOPMENT, S.L.U. A Coruha (3) 1,903,000 GREENALIA POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA SOLAR POWER ZUMAJO |, S.L.U. A Corufia (3) 500 GREENALIA SOLAR POWER DEVELOPMENT. S.L.U. 100.00%
GREENALIA SOLAR POWER ZUMAJO 11, S.L.U. A Corufia {3 500 GREENALIA SOLAR POWER DEVELOPMENT. S.L.U. 100.00%
GREENALIAWIND POWER TORMENTA, S.L.U. A Corufia (3) 1,000 GREENALIAWIND POWER, S.L.U. 100.00%
GREENALIA WIND POWER HURACAN. S.L.U. A Corufa (3) 15.000 GREENALIA WIND POWER. S.L.U. 100.00%
GREENALIA WIND POWER A MARABILLA. S.L. A Corufia (3 0 GREENALIA WIND POWER, S.L.U. 90.00%
GREEMNALIAWIND POWER AS LAGOAS, S.L. A Corufia {3) 0 GREENALIAWIND POWER, S.LU. 90.00%
GREENALIA WIND POWER CEDEIRA. S.L. A Corufia (3) 0 _GREENALIA WIND POWER. S.L.U. 90.00%
GREENALIAWIND POWER CERVO, S.L. A Coruia (31 0 GREENALIAWIND POWER, S.L.U. 90.00%
GREENALIA WIND POWER CORDOBELAS, S.L. A Corufia (3) 0 GREENALIAWIND POWER, S.L.U. 90.00%
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GREENALIA WIND POWER ESTEIRO. S.L. A Corufa (3) 0 _GREENALIA WIND POWER, S.L.U. 90.00%
GREENALIA WIND POWER MONTOXO, S.L. A Corufia (3) 0 GREENALIA WIND POWER, S.L.U. 90.00%
GREENALIA WIND POWER © BARRAL, S.L. A Corufia 1] 0__GREENALIA WIND POWER. S.L.U. 90.00%
GREENALIA WIND POWER PINEIRO, S.L. A Corufa (3) 0 _GREENALIA WIND POWER, S.L.U. 90.00%
GREENALIA WIND POWER PUNTA CANDIEIRA, S.L. A Corufia (3} 0 GREENALIA WIND POWER, 5.L.U. 90.00%
GREENALIA WIND FOWER REGOA, S.L. A Corufia (3) 0 GREENALIA WIND POWER, S.L.U. 90.00%
GREENALIA WIND POWER SAN ISIDRO, S.L. A Corufia (3) 0 GREENALIA WIND POWER, S.L.U. 90.00%
GREENALIA WIND POWER SAN ROMAN, S.L. A Corufia (3) 0 GREEMNALIA WIND POWER, S.L.U. 90.00%
GREENALIA WIND POWER TEIXIDO, S.L. A Corufia (3) 0 GREENALIA WIND POWER, S.L.U. 90.00%
GREENALIA WIND POWER VILAS,. S.L. A Corufia (3) 0 GREENALIA WIND POWER, S.L.U. 90.00%
GREENALIA WIND POWER CARDON, S.L. A Corufia (3) 0 GREENALIA WIND POWER, S.L.U, 85.00%
GREENALIA WIND POWER DUNAS, S.L. A Corufia (3) 0 GREENALIA WIND POWER, 3.L.U. 85.00%
GREENALIA WIND POWER GUANCHE, S.L. A Corufia (3) 0 GREENALIA WIND POWER, S.L.U. 85.00%
GREENALIA WIND POWER MQOJ O, S.L. A Corufia (3) 2,550 GREENALIA WIND POWER, S.L.U. 85.00%
GREENALIA WIND POWER LAMAS Il S.L.U. A Corufia (3 5,500 GREENALIA WIND POWER, S.L.U. 100.00%
GREENALIA WIND POWER CABANELAS, S.L.U A Corufia £3) 16.500 GREENALIA WIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA SOLAR POWER SANJULIAN |, S.L.U A Corufia (3) 150,000 GREENALIA SOLAR POWER, S.L.U. 100.00%
GREENALIA SOLAR POWER SAN JULIAN I S.L.U A Corufia (3) 150,000 GREEMALIA SOLAR POWER, S.L.U. 100.00%
GREENALIA SOLAR POWER SANTA ANNA |, S.L.U. A Corufia {3) 1.000 GREEMALIA SOLAR POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA SOLAR POWER SANTA ANNA I, S.L.U. A Corufia (3) 3.000 GREENALIA SOLAR POWER DEVELOPMENT, S.L.U, 100.00%
GREENALIA WIND POWER TORDESILLAS A Corufia (3) 8,500 GREENALIA WIND POWER, S.L.U. 100.00%
GREENALIA WIND POWER VILAS A Corufia (3) 0 GREEMNALIA WIND POWER, S.L.U. 100.00%
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GREENALIA WIND POWER ESTEIRQ, S.L. A Corufia (3) 0 GREEMALIAWIND POWER, S.L.U. 90.00%
GREENALIA WIND POWER MONTOXO, S.L. A Corufia (3) 0 GREENALIA WIND POWER, S.L.U. 90.00%
GREENALIA WIND POWER O BARRAL, S.L. A Corufia (3) 0 GREENALIAWIND POWER, S.L.U. 90.00%
GREENALIA ' WIND POWER PINEIRO, S.L. A Corufia {3 0 GREENALIAWIND POWER, S.L.U, S0.00%
GREENALIA WIND POWER PUNTA CANDIEIRA, S.L. A Corufia (3) 0 GREENALIAWIND POWER, S.L.U. 90.00%
GREENALIA WIND POWER REGOA, S.L. A Coruiia (3) 0 GREEMALIAWIND POWER, S.L.U. 90.00%
GREENALIA WIND POWER SAN ISIDRO. S.L. A Corufia {3) 0 GREENALIAWIND POWER, S.L.U. 50.00%
GREENALIA WIND POWER SAN ROMAN. S.L. A Corufia (3) 0 GREEMALIAWIND POWER, 5.L.U. 90.00%
GREENALIA WIND POWER TEIXIDO, S.L. A Corufia (3) 0 GREENALIAWIND POWER, 5.L.U. 90.00%
GREENALIAWIND POWER VILAS, S.L. A Coruiia (3) 0 GREENALIA WIND POWER, S.L.U. 50.00%
GREENALIA WIND POWER CARDON, S.L. A Corufia (3) 0 _GREENALIAWIND POWER, S.L.U. 85.00%
GREENALIA WIND POWER DUNAS, S.L. A Corufia {3) 0 GREENALIAWIND POWER, S.L.U, 85.00%
GREENALIA WIND POWER GUANCHE, S.L. A Corufia (3 0 GREENALIAWIND POWER, S.L.U. 85.00%
GREEENALIA WIND POWER MOJO, S.L. A Corufia (3) 2,550 GREENALIAWIND POWER, S.L.U. 85.00%
GREENALIA WIND POWER LAMAS 11, S.L.U. A Corufia (3) 5500 GREENALIAWIND POWER, 5.L.U. 100.00%
GREENALIA WIND POWER CABANELAS. SLU A Corufia (3) 16,500 GREENALIA WIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA SOLAR POWER SAN JULIAN |, S.L.U A Corufia (3) 150.000 GREENALIA SOLAR POWER. S.L.U. 100.00%
GREENALIA SOLAR POWER SAN JULIAN 1L, S.L.U A Corufia (3) 150,000 GREEMNALIA SOLAR POWER, S.L.U. 100.00%
GREENALIA SOLAR POWER SANTA ANNA |, S.L.U. A Coruiia (3) 1,000 GREENALIA SOLAR POWER DEVELOPMENT. S.L.U. 100.00%
GREENALIA SOLAR POWER SANTA AMNA I, S.L.U. A Corufia (3) 3.000 GREENALIA SOLAR POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER TORDESILLAS A Corufia {3) 8,500 GREENALIAWIND POWER, S.L.U. 100.00%
GREENALIA WIND POWER VILAS A Corufia (3) 0 GREEMALIAWIND POWER. S.L.U. 100.00%
GREENALIA POWER PORTUGAL SGPS UNIPESSOAL, LDA Porto (3) 6,000 GREENALIA S.A. 100.00%
GREENALIA SOLAR POWER, LDA. Porto {3) 3,001 GREENALIA POWER PORTUGAL SGPS UNIPESSOAL, LDA 100.00%
GREENALIA POWER US, INC Wilmington (3) 849 GREEMNALIA S A 100.00%
GREENALIA SOLAR POWER, INC Wilmington (3) 920 GREEMALIA POWER US ADVANCED II, LLC 100.00%
EXCEL ADVANTAGE SERVICE, LLC Dallas (3) 20,247,561 GREEMNALIA SOLAR POWER MISAEI MEMBER, LLC 100.00%
GREENALIA ENGINEERING AND CONSTRUCTION, S.L.U. A Coruia (9) 3,000 GREENALIA S A, 100.00%
GREENALIA WIND POWER BLUE HILLS, LLC Dallas (3 7,363,335 GREEMALIA WIND POWER, INC 100.00%
GREENALIA WIND POWER, INC Wilmington (3 920 GREEMNALIA POWER US, INC 100.00%
GREENALIA SOLAR POWER REIS, LLC Dallas (3) 0 GREENALIA SOLAR POWER, INC 100.00%
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GREENALIA SOLAR POWER WENSOWITCH, LLC Dallas (3) 0 GREENALIA SOLAR POWER., INC 100.00%
GREENALIA SOLAR POWER RATCLIFF, LLC Dallas (3) 0 GREEMNALIA SOLAR POWER, INC 100.00%
GREENALIA SCLAR POWER DRISKELL, LLC Dallas (3) 0 GREEMALIA SOLAR POWER. INC 100.00%
HE-COTTONWOOD SOLAR. LLC Dallas (3) 2,443.033 GREENALIA SOLAR POWER. INC 100.00%
LEITSOL, LLC Dallas (3) 1,091,478 GREEMALIA SOLAR POWER, INC 100.00%
ROSCSOL, LLC Dallas (3) 1,088.717 _GREENALIA SOLAR POWER. INC 100.00%
GREEMNALIA ENERGY STORAGE, LLC Dallas (3) 0 GREEMALIA POWER US, INC 100.00%
GREENALIA ENERGY STORAGE MISAE Il, LLC Dallas (3) 0 GREEMALIA ENERGY STORAGE, LLC 100.00%
GREENALIA SOLAR POWER WITTIG, LLC Dallas (3) 0 GREENALIA SOLAR POWER. INC 100.00%
GREENALIA SOLAR POWER BLUE HILLS, LLC Dallas (3) 0 GREENALIA SOLAR POWER, INC 100.00%
GREENALIA SOLAR POWER MISAE Il LLC Dallas (3) 0 GREENALIA SOLAR POWER, INC 100.00%
GREENALIA BIOMASS POWER LUXEMBURGO, S A R.L. Luxembourg {1) 0 GREENALIA BIOMASS POWER. S.L.U 100.00%
GREENALIA BIOMASS POWER LUAEMBURGQ I, SAR.L. Luxembourg (1 0 GREENALIA BIOMASS POWER LUXEMBURG®, S.AR.L. 100.00%
GREENALIA BIOMASS POWER SERVICES. S.L.U. A Corufia (9) 1,000 GREENALIA BIOMASS POWER, SL.U 100.00%
GREENALIA SOLAR POWER GUADAMES HOLDCO, S.L.U. A Corufia (3) 3,000 GREENALIA SOLAR POWER DEVELOPMENT, S.L.U. 10:0.00%
GREENALIA SOLAR POWER GUADAMES |, S.L.U. A Corufia (3) 3.000 GREENALIA SOLAR POWER GUADAMES HOLDCO, S.L.U. 100.00%
281,913 GREENALIA SOLAR POWER GUADAME I, S.L.U. 10.34%
291,913 GREENALIA SOLAR POWER GUADAME III, S.L.U, 10.34%
291,913 GREEMALIA SOLAR POWER GUADAME IV, S.L.U. 10.34%
PROMCTORES GUADAME 400, S.L. A Corufia (3) 291,913 GREEMALIA SOLAR POWER ZUMAJO |, S.L.U. 10.24%
291,913 GREENALIA SOLAR POWER ZUMAJO 11, S.L.U. 10.34%
171,365 GREENALIA SOLAR POWER SAN JULIAN |, S.L.U 6.07%
171,365 GREENALIA SOLAR POWER SAN JULIAM I, S.L.U 6.07%
GREENALIA PCWER US ADVAMCED, LLC Wilmington (3) 0 GREENALIA POWER US, INC 100.00%
GREENALIA POWER US ADVANCED Il LLC Wilmington (3) 0 GREENALIA POWER US ADVANCED, LLC 100.00%
GREENALIA WIND POWER DEVELOPMENT, INC Wilmington (3) 0 GREENALIA POWER US, INC 100.00%
GREENALIA SOLAR POWER DEVELOPMENT, INC Wilmington (3) 0 GREENALIA POWER US, INC 100.00%
GREENALIA SOLAR POWER BLACKWELDER RANCH LLC Dallas (3) 0 GREEMALIA SOLAR POWER DEVELOPMENT, INC 100.00%
GREENALIA WIND POWER BLACKWELDER RANCH LLC Dallas (3 0 GREENALIAWIND POWER DEVELOPMENT, INC 100.00%
GREENALIA SOLAR POWER PIONEER FIELD LLC Dallas (3) 0 GREENALIA SOLAR POWER DEVELOPMENT, INC 100.00%
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GREENALIA SOLAR POWER HUTCHERSON LLC Dallas (3) 0 GREEMALIA SOLAR POWER DEVELOPMENT, INC 100.00%
GREENALIA SOLAR POWER ROLLING PLAINS LLC Dallas (3) 0 GREEMALIA SOLAR POWER DEVELOPMENT, INC 100.00%
GREENALIA WIND POWER ROLLING PLAINS LLC Dallas (3) 0 GREENALIAWIND POWER DEVELOPMENT, INC 100.00%
GREENALIA POWER US 11, INC Wilmington (3 0 GREEMALIA POWER US. INC 100.00%
GREENALIA POWER US I, INC Wilmington (3) 0 GREEMALIA FOWER US I INC 100.00%
GREENALIA SOLAR POWER MISAEIl CORP, LLC Wilmington (3) 0 GREEMNALIA SOLAR POWER, INC 100.00%
" GREEMALIA SOLAR POWER MISAEI CORP, LLC 99.00%
GREEMNALIA SOLAR POWER MISAEI TCTA, LLC Wilmington (3 (1] GREENALIA SOLAR POWER. INC 1 00%
GREENALIA SOLAR POWER MISAEIl MEMEER, LLC Wilmington (3) 0 GREENALIA SOLAR POWER MISAEIl TCTA, LLC 100.00%
(1) Acquisition and disposal of shares and ownership interests representative of the authorised share capital
(2) Felling, chipping, buying and selling, processing and handling of timber and forest biomass.
(3) Energy Production
{4) Production, sale and supply of wood chips
(5) Purchase/sale and processing of timber
(8) Provision of forestry and transport services.
(7) Transport of goods by sea
{8) Works and services for the production, transport, transformation and distribution or commercialisation of energy.
(2) Provision of ancillary services.
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2023 Financia| Year gﬂ[ce Activity shareholding Holder percentage
Subsidiaries

GREENALIA POWER SPAIN. S.LU. A Coruia 0 18,545,158 _GREENALIASA. 100.00%
GREENALIA WIND POWER, S L U. A Carufia 1) 12787 066 _GREENALIA POWER SPAIN SLU. 100 00%
GREENALIA WIND POWER O GAMPO. S.LU. 7 Coruhia @) 3.000 GREENALIA WIND FOWER, S.LU. 100,00%
GREENALIA SOLAR POWER, S.LU. A Corufia ) 329,001 _GREENALIA POWER SPAIN, S.LU. 100.00%
GREENALIA BIOMASS POWER. &L U. A Corifia ) 5.076.651 GREENALIA POWER SPAIN S LU 100.00%
GREENALIA BIOMASS SUPPLY. SLU. A Conufa 2 3.321.672 GREENALIA BIOMASS POWER SL U, 100.00%
GREENALIA BIOMASS POWER CURTIS TEIXEIRO, S.L.U. ACoruia 6} 5,000,001 GREENALIA BIOMASS POWER LUXEMBURGO SARL. 100.00%
GREENALIA BIOMASS POWER CURTIS TEIXEIRO IL, S LU, A Cornifia 3) 85513 GREENALIA BIOMASS POWER, S.L U, 100.00%
GREENALIA BIOMASS POWER LA ZALIA, S.LU. A Corufia 3 0_GREENALIA BIOMASS POWER, S.LU. 100.00%
GREENALIA SOLAR POWER EL TRANCO, S.LU. ACorufia ) 3.000 GREENALIA SOLAR POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA SOLAR POWER GUADAME |, S.L.U. A Corufia () 6,000 GREENALIA SOLAR POWER DEVELOPMENT, S.L.U, 100.00%
GREENALIA SOLAR POWER GUADAME I S LU A Corufia 3 3,000 _GREENALIA SOLAR POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA SOLAR POWER GUADANE IIl_ S.L.U. ACorulia 5} 3,000 _GREENALIA SOLAR POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA SOLAR POWER GUADANE IV, S.LU. A Coruia () 3.000 GREENALIA SOLAR POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA SOLAR POWER GUADAME V. S.LU. A Corufia 3) 1,500 _GREENALIA SOLAR POWER DEVELOPMENT, S.LU. 100.00%
GREENALIA SOLAR POWER MOSEN, S.L.U. A Corufia @) 650,971 GREENALIA SOLAR POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER ACEVEDAL A Corufia () 17.018_GREENALIA WIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER ALTO DA CROA I S.LU. ACorufia 3) 81.390 GREENALIA WIND POWER EOLO SENIOR MOC, S.LU. 100.00%
GREENALIA WIND POWER ALTO DA CROA, S.LU. A Conua ) 35.077 GREENALIA WIND FOWER EOLO SENIOR MOC, S.L.U. 100.00%
GREENALIA WIND POWER AS LOUSEIRAS, S.LU. A Corufia E) 3.000_GREENALIA WIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER BORRASCA, & LU A Comuna 3) 3000 GREENALIA WIND POWER, S.LU. 100 00%
GREENALIA WIND POWER BOURA, S.LU A Corunia &) 3.000_GREENALIA WIND FOWER, S.LU. 100.00%
GREENALIA WIND POWER BRISA, S.LU A Coufia &) 0_GREENALIA WIND POWER, S.L.U. 100.00%
GREENALIA WIND POWER BUSTELO, S.L.U. ACorufia (3 427796 g'ﬁf“"“‘“ WIND FOWER EQLO SENIOR CAMPELOS, 100.00%
GREENALIA WIND PCWER CAMPELO, S.L.U. A Coruna (3) 757,826 (S;.RLEENALIA WIND POWER EOLO SENIOR CAMPELOS, 100.00%
GREENALIA WIND POWER CAMPOS VELLOS, S.L.U A Corua & 0 GREENALIA WIND POWER DEVELOPMENT, SLU. 100.00%
GREENALIA WIND POWER CARBALLAL SLU. ACoufia 3 19.614 GREENALIA WIND POWER DEVELOPMENT, S.LU. 100.00%
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GREENALIA WIND POWER CEFIRO, S.L.U A Couna 5] 0 GREENALIA WIND POWER, S.LU. 100.00%
GREENALIA WIND POWER COTO DOS CHAGS. S.LU. A Corufa 3) 8500 GREENALIA WIND POWER DEVELOPMENT, SLU. 100.00%
GREENALIA WIND POWER COTO MUINO, S LU. A Conifia 03) 3.000 GREENALIA WIND POWER DEVELOPMENT, S.LU. 100.00%
GREENALIA WIND POWER EOLO_SENIOR MOG. SAU. A Corufia 3) 70,371,522 GREENALIA WIND POWER EOLO MOC, SAU. 700.00%
GREENALIA WIND POWER EOLO CAMPELOS, S.L.U. A Corua G) 179,000 GREENALIA WIND POWER S.LU. 100.00%
GREENALIA WIND POWER EOLO MOG . S.A U A Corifia 3) 77364 555 GREENALIAWIND POWER, S LU 160.00%
S N R PO R ESRGENIDR SR L, A Corufia (3) 179,000 GREENALIA WIND POWER EOLO CAMPELOS, S.L.U. 100.00%
GREENALIA WIND POWER FELGA, S.LU. A Couna 5] 21,135 _GREENALIA WIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER FONSANTA, S.LU. A Corufa 3) 0 GREENALIA WIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER FORGOSELO, S.LU. A Conufia (3) 0 _GREENALIA WIND POWER DEVELOPMENT. S.L.U. 100.00%
GREENALIA WIND POWER FRIOL, S.L.U. A Corufia 3) 4,800 _GREENALIA WIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER GAIOSO, S.L.U. A Corufa 3) 0 GREENALIA WIND FOWER DEVELOPMENT. S.LU. 100.00%
GREENALIA WIND POWER GALERNA. S.LU A Corfia 3) 0 _GREENALIA WIND POWER. S LU 100.00%
GREENALIA WIND POWER GATO, S.LU. A Corufia 3) 26342 GREENALIA WIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER GOFIO, S.L. A Corufa () 2550 GREENALIA WIND POWER, S.L.U. 85.00%
GREENALIA WIND POWER GRANXON. S LU A Corufia 3) 14.831 GREENALIA WIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER LAMAS, S.LU. A Corufia (3) 12,000 GREENALIA WIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER LEVANTE, S.L.U A Coruna 3) 3.000 GREENALIA WIND POWER, S.L.U. 100.00%
GREENALIA WIND POWER MINON, S LU, A Corufia (3) 310391 GREENALIA WIND POWER EOLO SENIOR MOG, S.L.U, 100.00%
GREENALIA WIND POWER MISTRAL, S LU A Cowiia (3) 3.000 GREENALIA WIND POWER, S.LU. 100.00%
GREENALIA WIND POWER MONTE DO CORDAL, S.L.U. A Corufia ) 5.700_GREENALIA WIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER MONTE TOURADO, 81U, A Corufia 3) 707 577 GREENALIA WIND POWER EOLO SENIOR MOG, 51U, 700 00%
GREENALIA WIND POWER MONTE TOURAL, S.L.U. A Corufia (3) Ty st 100.00%
GREENALIA WIND POWER MONTEIRO, S.LU. A Coruha G 15,136 GREENALIA WIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENMALIA WIND POWER MONZON, SL.U A Corufia {3) 0 GREEMALIAWIND POWER, S.L.U. 100.00%
GREENALIA WIND POWER NORDES, SLU A Corufia 3) 23,000 GREENALIA WIND POWER, SLU. 100.00%
GREENALIA WIND POWER O CERQUEIRAL, S.L.U. A Corufa 3) 3.000 GREENALIA WIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER ORZAR. S.LU A Corufia ) 3.000 GREENALIA WIND POWER. S.L.U. 100.00%
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GREENALIA WIND POWER QUROL. S.L.U. A Corufia (3) 458,684 GREEMALIA WIND POWER EOLO SENIOR MOC, 5.L.U. 100.00%
GREENALIA WIND POWER FPENA DA CAERA, S.L.U. A Coruiia (3) 20,000 GREENALIAWIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER PENA DO PICO, SL.U. A Corufia (3) 24 042 GREENALIA WIND POWER DEVELOPMENT, S.L.U 100.00%
GREENALIA WIND POWER PENA OMBRAL, S.L.U, A Corufia (3) 0 GREENALIAWIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER PENAS BOAS, SL.U. A Corufia (3) 21,371 GREENALIA WIND POWER DEVELOPMENT, S.L.U. 100.00%
GREEMNALIAWIND POWER RESTELO, S.L.U. A Coruiia (3) 18,820 GREENALIA WIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIAWIND POWER RCODICIO, S.L.U. A Corufia (3) 10,000 GREENALIAWIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIAWIND POWER SIRCCO, S.IL.U A Coruia {3) 0 GREENALIAWIND PFOWER, 5.L.U. 100.00%
GREENALIA WIND POWER TORNADO, S.L.U A Corufia (3) 3,000 GREENALIAWIND POWER, S.L.U. 100.00%
GREENALIA WIND POWER TRAMONTANA, S.L.U A Corufia (3) 0 GREENALIA WIND POWER, S.L.U. 100.00%
GREENALIA WIND POWER VAQUEIRA S.L.U. A Corufia (3) 29,000 GREENALIA WIND POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER VENTISCA, S.L.U A Cordia (3) 3,000 GREEMALIA WIND POWER, S.L.U. 100.00%
GREENALIA POWER DEVELOPMENT, S.L.U. A Corufia (3) 531,397 GREEMNALIA POWER SPAIN, S.L.U. 100.00%
GREENALIA WIND POWER DEVELOPMENT. S.L.U. A Corufia (3) 5.941,397 GREENALIA POWER DEVELOPMENT. S.L.U. 100.00%
GREENALIA SOLAR POWER DEVELOPMENT, S.L.U. A Corufia (3} 1,903,000 GREENALIA POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA SOLAR POWER ZUMAJO 1. SL.U. A Corufia (3) 500 GREENALIA SOLAR POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA SOLAR POWER ZUMAJO 11, S.L.U. A Corufia (3) 500 GREENALIA SOLAR POWER DEVELOPMENT, S.L.U. 100.00%
GREENALIA WIND POWER TORMENTA, S.L.U. A Coruiia (3) 1,000 GREENALIA WIND POWER, 5.L.U. 100.00%
GREENALIA WIND POWER HURACAN, S.L.U. A Corufia (3) 15,000 GREENALIA WIND POWER, S.L.U. 100.00%
GREENALIAWIND POWER A MARABILLA S.L. A Corufia (3) 0 GREENALIA WIND POWER, S.LU. 90.00%
GREENALIAWIND POWER AS LAGOAS, S.L. A Coruia {3) 0 GREENALIA WIND POWER, S.L.U. 90.00%
GREENALIA WIND POWER CEDEIRA, S.L. A Corufia (3) 0 GREENALIAWIND POWER, S.L.U. 90.00%
GREENALIAWIND POWER CERVO, S.L. A Corufia (3) 0 GREENALIAWIND POWER, SLU. 80.00%
GREENALIA WIND PCWER CORDOBELAS, S.L. A Coruia {3) 0 GREENALIAWIND POWER, S.L.U. 90 .00%:
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GREENALIA WIND POWER ESTEIRO, S.L. A Coruha @ 0 GREENALIA WIND POWER, S.L.U. 50.00%
GREENALIA WIND POWER MONTOXO, S.L. A Corufia 3) 0 GREENALIA WIND POWER, S.L.U. 50.00%
GREENALIA WIND POWER O BARRAL, S.L. A Corufia G) 0 GREENALIA WIND POWER, S.LU. 50.00%
GREENALIA WIND POWER PINEIRO, S.L. A Corufia ) 0 GREENALIA WIND POWER, S.LU. 50.00%
GREENALIA WIND POWER PUNTA CANDIEIRA, S.L. A Cordfia 3 0 GREENALIA WIND POWER, S.L.U. 50.00%
GREENALIA WIND POWER REGOA. S.L. A Coraha ) 0 GREENALIA WIND POWER, S.LU. 50.00%
GREENALIA WIND POWER SAN ISIDRO, S.L. A Corua ) 0 GREENALIA WIND POWER, S.L.U. 90.00%
GREENALIA WIND POWER SAN ROMAN, S.L. A Coruha ) 0 GREENALIA WIND POWER, S.LU. 50.00%
GREENALIA WIND FOWER TEIXIDO, S.L. A Coruha ) 0 GREENALIAWIND POWER, S.LU. 50.00%
GREENALIA WIND POWER VILAS, S.L. A Coruhia ) 0 GREENALIA WIND POWER, S.L.U. 50.00%
GREENALIA WIND POWER CARDON, S.L. A Corufia 3) 0 GREENALIA WIND POWER, S.LU. 85.00%
GREENALIA WIND POWER DUNAS, S.L. A Corufia () 0_GREENALIA WIND POWER, S.LU. 85.00%
GREENALIA WIND POWER GUANCHE, S.L. A Coruha G 0_GREENALIA WIND POWER, S.L.U. 85.00%
GREENALIA WIND POWER MOJO, S.L. A Corufia 3) 5550 GREENALIA WIND POWER, S.L.U. 85.00%
GREENALIA WIND POWER LAMAS I, S.L.U. A Corufia ) 5,500 GREENALIA WIND POWER, S.L.U. 100.00%
GREENALIA WIND POWER CABANELAS, S.LU A Coruna ) 16,500 GREENALIA WIND POWER DEVELOPMENT, S.L.U. __ 100.00%
GREENALIA SOLAR POWER SAN JULIAN |, S.L.U A Corufia ) 150,000 GREENALIA SOLAR POWER, SLU. 100.00%
GREENALIA SOLAR POWER SAN JULIAN |1, S.LU A Corufia 3) 150,000 GREENALIA SOLAR FOWER, S.L U, 100.00%
GREENALIA SOLAR POWER SANTA ANNA |, SL.U. A Corufia 3) 1,000 gFEEUENA”A SOLAR POWER DEVELOPMENT. 100.00%
GREENALIA SOLAR POWER EL NARANJO A Coruha ) 3.000 GREENALIA SOLAR POWER, S.L.U. 100.00%
GREENALIA SOLAR POWER ENCINA A Coruna 3) 3.000 GREENALIA SOLAR POWER. S.LU. 100.00%
GREENALIA SOLAR POWER OLIVO A Coruha 3) 0 GREENALIA SOLAR POWER, S.LU. 100.00%
GREENALIA WIND POWER TORDESILLAS A Corufia ) 8,500 GREENALIA WIND POWER, S.LU. 100.00%
GREENALIA WIND POWER VILAS A Corufia ) 0 GREENALIA WIND POWER. S.LU. 100.00%
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GREENALIA SOLAR POWER SAUCE. S.L.U. A Corufia (8) 3.000 GREEMALIA SOLAR POWER. S.L.U. 100.00%
GREENALIA SOLAR POWER ACEBO, S.LU A Corufia &) 3,000 GREENALIA SOLAR POWER, S.L.U. 100.00%
GREENALIA POWER PORTUGAL SGFPS UNIPESSOAL, LDA Porto (3 6.000 GREEMALIA SA. 100.00%
GREEMALIA SOLAR POWER, LDA. Porto (3) 3.001 LGS : ENALIAROWER ROl BerS PNIDEESaAL 100.00%
GREENALIA POWER US, INC Wilmington (3) 848 GREENALIA S.A 100.00%
GREENALIA SOLAR POWER. INC Wilmington {3) 920 GREENALIA POWER US, INC 100.00%
EXCEL ADVANTAGE SERVICE, LLC Dallas (3) 20,247 561 GREEMALIA SOLAR POWER, INC 100.00%
GREENALIA ENGINEERING AND CONSTRUCTION, S.L.U. A Corufia (1) 3.000 GREEMALIA S.A. 100.00%
GREENALIA WIND POWER BLUE HILLS, LLC Dallas (3) 7,363,335 GREENALIA WIND POWER, INC 100.00%
GREENALIAWIND POWER, INC Wilmington (3) 920 GREEMALIA POWER US, INC 100.00%
GREENALIA SOLAR POWER REIS, LLC Dallas i3) 0 GREEMALIA SOLAR POWER, INC 100.00%
GREENALIA SOLAR POWER WENSOWITCH, LLC Dallas (3) 0 GREEMALIA SOLAR POWER, INC 100.00%
GREENALIA SOLAR POWER RATCLIFF. LLC Dallas 3) 0 GREENALIA SOLAR POWER, INC 100.00%
GREEMNALIA SOLAR POWER DRISKELL, LLC Dallas (3) 0 GREEMALIA SOLAR POWER, INC 100.00%
HE-COTTONWQOOD SOLAR, LLC Dallas (3) 2,443,033 GREENALIA SOLAR POWER, INC 100.00%
LEITSOL, LLC Dallas 3) 1.091.478 GREENALIA SOLAR POWER, INC 100.00%
ROSCSOL. LLC Dallas (3) 1,088,717 GREEMNALIA SOLAR POWER, INC 100.00%
GREENALIA ENERGY STORAGE, LLC Dallas (3) 0 GREEMNALIA POWER US, INC 100.00%
GREENALIA ENERGY STORAGE MISAE Il LLC Dallas 3) 0 GREEMALIA ENERGY STORAGE, LLC 100.00%
GREENALIA SOLAR POWER WITTIG, LLC Dallas (3) 0 GREEMALIA SOLAR POWER, INC 100.00%
GREENALIA SOLAR POWER BLUE HILLS, LLC Dallas (3) 0 GREENALIA SOLAR POWER, INC 100.00%
GREENALIA SOLAR POWER MISAE IIl. LLC Dallas (3) 0 _GREEMALIA SOLAR POWER. INC 100.00%
GREENALIA BIOMASS POWER LUXEMBURGO, S.AR.L. Luxembourg (1) 0 GREEMALIA BIOMASS POWER, S.L.U 100.00%
GREENALIA BIOMASS POWER LUXEMBURGO I, SAR.L. Luxembourg (1) 0 GREENALIA BIOMASS POWER LUXEMBURGO, SAR.L. 100.00%
(1) Acquisition and disposal of shares and cwnership interests representative of the authorised share capital
(2) Felling, chipping, buying and selling, processing and handling of timber and forest biomass.
(3) Energy Production
(4) Production, sale and supply of wood chips
(5) Purchase/sale and processing of timber
(6) Provision of forestry and transport services.
(7) Transport of goods by sea
(8) Works and services for the production, transport, transformation and distribution or commercialisation of energy.
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EUROPE

Plaza de Marfa Pita N°10 1°
15001 A Corufia.

+34 900 81 50 81
info@greenalia.es

USA
The Helmsley Building

28th Floor — Suite 2840
230 Park Avenue,
New York (10169)

. iy |
info@greenalia.us

5,
-greenalia

The Green Company

L ]

Equipo operativo en Parque Edlico Alto da Croa (7,3 MW)
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